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Bhutto New rise 

accuses ™ 
foreign 

fade 


measures 


Concorde 


foreign ® 

power J 

Hopes for a political settlement 5?® 
in Pakistan appeared last night j"r 
to have been seriously set bach Jr;* 
by a belligerent speech in which 
Mr. Bhutto, Prime Minister, !?* 
spoke of a “colossal interna- 
tional conspiracy” to oust him. 

Although Mr. Bhutto did not ® , 
name the LT.S~ his remarks left 
□o doubt that he wished Paid- m , 
stan is to believe that k was pay- 9 
ins for an organising the agitia- J 3 * 
tion by the Pakistani Nafiiomd 
Alliance. at ' 

EarHer in the day, Mr. Aziz day 
Ahmed, Foreign Minister, also bul 
blamed Pakistan's difficulties on 
foreign intrigue and tttterly • ! 
attacked the BBC. to c 

The BBC. he said, had con- wei 
sTsienCly encouraged subversion 
io Pakistan. As with Mr. Bhutto, j ei 
Mr. Ahmed was addressing a 
joint session of the two houses !£*] 
of the National Assembly which u_n 
had been called to ratify the state its 
of emergency. Attack on BBC, 
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Smith still is 

favours U.S. aid 

Mr. Ian Smith, speedily rebut- 
ting his Party chairman Mr. 14 
Des Frost's TV assertion that 
Rhodesians could write off the 
Kissinger-proposed International 
Trust Fund for Zimbabwe after 
“(dependence, summoned U.S. 
orrespno dents and told them 
ie was strongly In favour of 
he fund. 


on Ulster 


decision upside down 


• GILTS made further gains,! 
but short-dated issues slipped 
back from their best after the 
Bank of England dampened 
interest rate hopes. The FT 
Government Securities Index 
rose 0JS2 to 69.09, still 1417 off 
the four-year peak last month. 
Bank steps in to slow down 
short-term interest rates in the 
money market, Back Page 

• EQUITIES shed most of their 
early gains. The FT 30-Share 
Index, zip 5.9 at 10 am., dosed 
at 42S.2 for b rise of O.S on the 
day. Gold Mines fed in line with 
bullion. 

• STERLING eased 7i points 
to dose at 9L.7192& and its trade- 
weighted index fell to 61,6 
(6L7). Dollar’s trade-weighted 
depredation widened to 1.17 
(1.05) per eenL West German 
D-mark was strong. 
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BY PHILIP RAWSTORNE 

The Government yesterday prepared tough measures to counter immediately 
the general strike in Northern Ireland, threatened nest week by militant 
Ulster Loyalists. 


All possible steps would be 
taken to maintain essential ser- 
vices and minimise dislocation. 
Mr. James Callaghan, the Prime 
Minister, told the Commons. 

“We could be facing a most 
grave situation.” he added, in 
an appeal to the people of 
Northern Ireland to help thwart 
the strike, or to overcome it if 
it took place. 

The Prime Minister called a 
meeting of Ministers at Down- 
ing Street yesterday to discuss 
contingency plans to meet the 
threats of the United Unionist 
Action Council extremists. 

Later, a meeting of the full 
Cabinet approved measures that 
could include the use of emer- 
gency powers and, if necessary, 
the reinforcement of the 14.000 
troops already stationed in N. 
Ireland, to run the power 
stations and other public 
utilities. 

Ministers are clearly deter- 
mined not to repeat the mistakes 
OF the Government in May 1974. 
when many believe that action 
to deal with the Loyalist strike 
that ended the power-sharing 
executive was too late and too 

w^frlr; 

Mr. Callaghan made it clear 
in the Commons that the Govern- 
ment would not yield to the 
Action Council's demands for in- 
creased security operations 
against the IRA, the establish- 
ment of a new Ulster Parlia- 


ment; and a return to majority 
rule. 

The Government's firm stand 
was given "total support" by 
Mrs. Margaret Thatcher, the 
Tort leader, who was informed 
of the Government’s prepara- 
tions by the Prime Minister at 
a private meeting at the Com- 
mons. 

Mr. Roy Mason, Northern 
Ireland Secretary, who also 
attended the meeting, returned 
to the Province last night 

Amid cheers in the Commons, 
Mr. James Molyneaux. leader of 
the Ulster Unionist coalition at 
Westminster, and Mr, Gerry Fitt, 
leader of the Social Democratic 
and Labour Party, also backed 
the Prime Minister’s tough line. 


Warning 


Mr. Molyneaux. who has 
warned the Rev. Ian Paisley. MP 
for Antrim North, that he could 
face expulsion from the Unionist 
coalition for bis support of the 
Ulster militants, declared that 
the other Unionist MPs dis- 
sociated themselves from any 
“breaches of the law or any 
form of unconstitutional illegal 
activity.” 

Mr. Fitt, urging the Prime 
Minister not to be “ blackmailed 
or bullied,” said that “members 
of forces legal and illegal, were 
attempting to defy the Govern- 


ment and Parliament in 
Northern Ireland.** 

Mr. Callaghan issued a grim 
warning that any strike would 
have a "most serious impact in 
Ulster. What is more, part of it 
could be illegal if there is any 
attempt at parliamentary action.** 

Mr. Callaghan welcomed the 
support - for the Government’s 
efforts, to overcome u any 
attempt ho bring down lawful 
authority and to ensure that the 
life of the population goes on." 

The widespread condemnation 
of the threatened strike should 
be noted in Northern Ireland, 
he added. Everyone should re- 
cognise tixe 'serious effects such 
a strike wool have and should 
do their utmost to avert it 

Our Belfast Correspondent 
writes: The rift between Ulster 
Unionist MPs over the 
threatened' ' Loyalist strike 
deepened last night as leaders 
of the United Unionist Action 
Council prepared for an 
announcement to-day of their 
proposed action. 

Mr. Paisley, who was warned 
by Mr. Enoch Powell that he 
could face expulsion from the 
Unionist Coalition at West- 
minster .because of his stance, 
angrily turned the tables on bis 
colleagues. 

He bad been assured by Mr. 
Molyneaux, that there was no 

Continued on Back Page 


detectives 
in Belfast 

active-constables were 
J wounded in Auder- 
,*n, . • Belfast yesterday 
.i-ion. Earlier, detectives 
arrested a member of the Provi- 
sional IRA whom they described 
as “the most wanted man in 
Co. Tyrone." 

Amin in Zaire 

President Amio of Uganda flew 
into Zaire to inspect the "suicide 
squad" which he despatched on 
Wednesday to aid President 
Mohutu's forces fighting invaders 
in Shaba province. Ptige 6 
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• GOLD fell SL50 to $14$425 
in active trading. i 

IP W.\\JL STREET .revr 


French stoppage ‘worst 


• U.S. MONEY SUPPLY: Ml 
S3”lbn. (532Ubn.»: M2 376L9bn. 
(S726.Sbn.); commercial and 
industrial loans, down $22 Dm. 
(down SPTm.j; fed. funds 4S2 
(4.71): 90-119 day paper, un- 
changed at 4.75 per cent. 

Inflation shows 



no sign of 


Foundry blast slowing down 

A ii'oetap UAi «- Irrllon vflrl 1 7 ^ 


A worker was killed and 17 
other men were injured in a 
foundry blasi at the Birming- 
ham Battery and Metal Company, 
Sfllly Oak. A crane driver was 
knocked unconscious in his cab 
40 feet above the foundry floor. 

Spanish unions 

The right to form independent 
trades unions was granted offici- 
ally in Spain yesterday. Five 
unions immediately lodged 
articles of constitution with the 
authorities. Page 5 

Speed record 

Grand Prix driver Derek Bell 
broke the British flying 500 
metres record with an average 
1ST. 34 rapb at RAF Fairford. 
GCos. He was driving the five 
litre Ferrari in 'which Robert 
H*rne broke Sir /Malcolm Camp- 
hells 51-year-old record with a 
fPeed of 19164 raph on Wed- 
nesday. 

Briefly- 

Three leaders of the Baader- 
Meiuhof urban guerilla gang 
were jailed for life in West 
Germany. Page 4 
The Salvation Army’s High 
Council of 41 commissioners 
and colonels met at Sunbury. 
Middlesex, to elect a successor 
to General Wiseman. 

The House of Lords dismissed 
Evening Standard, reporter Mr. 
Mark Hosenball’s petition for 
leave to appeal against an Appeal 
Court decision upholding a 
deportation order. 

Two Spanish fishing vessels were 
escorted by HMS Orkney to the 
Shetlands last night for allegedly 
fishing within the 200-nu'le limit. 
Soviet divers using aqualungs 
have carried out a series of 
experimental swims under the 
North Pole, the news agency 
Tass reported. 


• INFLATION will not slow 
down until well into summer, 
judging bv latest figures from 
the Price Commission. Price 
rise proposals dealt with by the 
Commission continued at a high 
rate last month. This is likely 
to be reflected later in the retail 
prices index. Page 10. Editorial 
comment. Page 22 

O BRITISH STEEL Corporation 
lost £100m. on sales of £3bn. in 
Ihe 1976-77 financial year and 
does not expect to make a profit 
during the next six months. 
Back Page 

• GOVERNMENT plan Co save 
power engineering jobs by build- 
ing a Drear power station before 
it is needed will .destroy other 
jobs, according to the CEGB. 
Older coal-fired power stations 
will be shut, wiping out jobs of 
power station staff and miners, it 
says. Page 13. No deal has been 
made between the Government 
and GEC on restructuring the 
heavy power plant industry, said 
Mr. Eric Varley. Industry Secre- 
tary. Back Page 

• PENSION scheme members 
are in favour of more involve- 
ment In their schemes, but 
opposed to appointment of their 
representatives by unions accord- 
ing to a CBI survey. Page 21 

COMPANIES 

• MARKS AND SPENCER made 
record pre-tax profit of £1 02.45m. 
s' £83. 77m. 1 in the year to March 
3L Page 25 and Lex 

• PEACHEY Property Corpor- 
ation subsidiary yesterday issued 
a writ against Sir Eric Miller, 
the former chairman, claiming 
£130.000 plus interest os the 
money since January 1974. 

• CORAL is making an agreed 
take-over bid Centre Hotels 
(Cranston;. Page 29. News 

analysis, page 2 


BY DAVID CURRY 

FRANCE WAS to-day hit by 
what the trade unions are claim- 
ing is the most extensive strike 
action since the student-workers* 
revolt of 1968. 

Street demonstrations in 
several parts of Paris added 
to the traffic chaos already 
caused by the closure of the 
underground train system and- 
the failure of traffic-lights. 

In Parliament, the Govern- 
ment won a vote of confidence 
in the National Assembly on its 
latest economic programme by 
85 votes. 

The result, however, was a 
Pyrrhic victory and followed one 
of the most tumultuous parlia- 
mentary sessions in recent years. 

The Gaullists, who are the big 
gest members of the ruling coali- 
tion, voted for the Government 
only after they criticised M. Ray- 
mond Barre, Prime Minister, 
and, by implication. President 
Giscard d’Estaing, for their lack 
of political leadership. 

The stand taken by the Gaul- 
lists augurs badly for the 
capacity of the Government still 
reeling from a severe setback in 
last month's municipal elections, 
to win next spring's General 
Eiectioo. 

As if M. Barre had not been 
made to suffer enough, it was 


announced to-day that the March 
price index had increased by 0 J 
per cent- during the month after 
a 0.7 per cent, rise in February. 
and an increase of only 0.3 per; 
cent, in January and last Decem- 
ber. 

The April increase is also ex- 
pected to be steep because of a 
rise of 6.5 per cent, in tariffs in 
a number of public sectors. 

The strikes ordered by the 
Communist-lBd CGT and the Left 
wing CFDT caused the worst 
power cuts in electricity supplies 
in Paris and big cities with reduc- 
tions in supply of 60 per cent 
since the current series of strikes 
against the Government's 
austerity programme and wage 
restraint started at the end of 
last year. 

Although tiie strike on the 
Metro affected only a small 
□umber of early morning trains, 
before the rush hour power cuts 
had completely paralysed the 
system Power and services were 
not restored until 5 pjn. 

On the railway, where the 
strike will last until Saturday, 
most Paris stations were served 
by only a quarter or a fifth of 
normal services and electricity- 
cuts disrupted what services 
remained. Main line routes were 
aiso severely dislocated. 


PARIS. April 28. 

Bus services achieved about 60 
per cent, of normal frequency, 
but journeys were interminable 
in the traffic jams. About a third 
of postal workers joined the 
strike, between a quarter and a 
third of miners in the north and 
east of the country, and about a 
third of secondary school 
teachers who form the most 
militant element in the FEN 
education union, stayed away 
from work. 

Air France toe* the precaution 
of cancelling a handful of 
medium-distance flights. 

In Paris, garbage continued- to 
pile up on the pavements 
because of the dustmen’s strike 
for higher pay and better condi- 
tions even though the Gauilist 
city government has tackled this 
first big challenge to its 
authority by calling in the army 
to clear away the rubbish. 

It remains to be seen how far 
the unions, encouraged by the 
success of the Left tn the recent 
local elections, will push their 
offensive before they begin to 
fear that the annoyance they 
cause may alienate potential 
Left-wing voters at next March’s 
general election and outweigh 
the attractions of sabotaging the 
Barre plan. 


BY JAY PALMER 

. \ NE W YORK, April 2 & ; 

LAWYERS from British Air- 
ways . and Air France were 
this morning told that' U.S. 
Federal -Judge' MU ton Pollack, 
-would require at least two days 
to make public his derision on 
whether, or not the New Fork 
Port Authority has the power 
to overturn a federal Govern- 
ment ruling and ban Concorde 
from Kennedy Airport. 

The court hearings held 
to-day are an attempt by the 
two European airlines to force 
the Port Authority, which 
operates Kennedy Airport, to 
end its 13-month ban on 
Concorde. The port authority 
-has consistently refused to 
allow Concorde to land, pend- 
ing completion of. its own 
evaluation of noise tests. 

At to-day’s hearings,. Judge 
Pollack gently chided port 
authority lawyers with the 
waniings that “Kennedy Air- 
port is stiU part of the United 
States. I think we have already 
“fought the civil war," he said, 
and Federal Government came 
out supreme." 

The hearings opened this 
morning with lawyers for the 
European airlines arguing that 
the Kennedy ban on Concorde 
violates international air traffic 
treaties and assumes that state 
agency still has rights which 
in fact have been pre-empted 
by the Federal Government. 

Arguments centred on the 
fact that both British Airways 
and Air France do not lack 
any element of Federal 
Government authorisation to 
begin . Bights. ' The only thing 
standing in the way is the port 
authority ban. 

One precedent ruled by the 
Supreme Court la 1796 was 
quoted to the effect that inter- 
national treaties, such as the 
Bermuda agreement signed by 
the- Federal Government 
cannot- be allowed to be 
reversed by individual states. 

Later in the morning argu- 
ments 'centred OB, whether or 
not the .Federal Government 
had the power to order Con- 
corde in and whether in fact 
it had actually done so. The 
Judge took the view that the 
decision by President FortPs 
Secretary of Transportation 
amounted to a Federal Govem- 
. ment order. 

Port ' Authority lawyers, 
when (heir turn came, were 
criticised by the judge for 
their agency’s lack of speed in 
Issuing a ruling on Concorde. , 


t In New York 
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Spot 8L7 190-7195 S1.71 95-7200 

1 month 0.6241.49 dii 0.61-0.66 di« 

3 ramth* - L58-L6* die LTO-U56 rtia 
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BY KEVIN DONE 

Tff&EB DRAMATIC attempts to. 
shut ; off the blown-out Brave 
well In "the Norwegian Ekofisk 
field failed completely to-day as 
the gushing oil succeeded in 
forcing its way past newly-fitted 
safety valves. 

A controversy erupted as 
Phillips Petroleum, the field 
operator, .admitted that a vital 
piece of equipment was -fitted 
to the well-head in an upside- 
down position only hours before 
the blowout ' 

To-night Phillips flew in vital 
new equipment from Aberdeen. 
It has brought a new type of 
ram — a pipe ram — which will be 
tried out to-morrow if weather 
permits. 

Norwegian Government ' con- 
cern was mounting rapidly 
to-night in a move designed to 
head off rising Left-wing political 
opposition, fit ordered a complete 
shut-down of production ait the 
whole Ekofisk complex after 
questions were asked in Parlia- 
ment The Department of Indus- 
try said the shutdown was for 
safety reasons. 

For much of the time since 
the blow-out, the field has pro- 
duced about 150,000 barrels a 
day from two platforms south of 
the Bravo platform. 

Mr. Odvar Nordti, the Nor- 
wegian Prime Minister, baa 
asked to be kept informed of all 
developments. 

To add to Phillips’ troubles 
the Norwegian Minister of the 

Gale warning 

Southerly winds up to gale 
force, veering south-westerly 
with occasional rain and 
moderate or good visibility, are 
forecast for. the Ekofisk area 
to-day. • 

Environment turned down a 
request last night from, the com- 
pany for use of chemicals to 
break up the oil slick, still cover- 
ing hundreds nf ^square miles. 

Oslo is stickitc to its strategy 
of using mechanical eqassraeot 
-Sk Owners and- booms — to pick 
■up the. oil: : But fettle more -than 
400 tons has so:f«ur been picked 
up, and eq ui pme nt ■ appears to be 
inadequate For the task. 

Mr. Robert Archambeault, 
Phillips’ engineering manager 
for the Ekofisk field, said the 
three failures to dose the rams 
in the vital blowout preventer 
on top of the well-head were a 
serious setback. ' 

The two U.S. blow-out experts 
Boots Hansen arid Richard Hatte- 
berg returned with a team of 
helpers to Bravo early this 
morning from the giant pipe- 
laying barge Choctaw. 

These blind rams were re- 
placed by - shew cams, -which 
make a different bond when 
they shut together, but again the 


. STAVANGER, April 28. 
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oil forced its way through. 

The - blind rams were closed 
twice, but each time the oil tore 
its way past the steel buffers, 
capped with rubber to avoid risk 
of sparks igniting the volatile 
mixture of oil and gas. 

It became clear to-day that the 
capping attempt had been 
seriously hampered . by human 
error. In the immediate period 
before the blow-out last Friday 
the blow-out pre ve n ter— safety 
valve with rams — was fitted to 
the well-head upside down which 
is seriously prejudicing its 
effectiveness. 

• Mr. Archambeault admitted 
that this mistake was “ com- 
plicating ” the operation. 

Norwegian newspaper reports 
suggested that drilling contrac- 
tors on Bravo at the time of the 
blowout took short cuts to finish 
t-hair maintenance programme 
and get tbe well back In pro- 
duction. Phillips would not con- 
firm *h«, but said the company 
involved was Moran Inter- 
national of Fort Worth, Texas, a 
drilling sub-contractor which has 
a Norwegian subsidiary, Marco 
Norge. 

. Marco Norge admitted to-night 
that it was responsible for 
placing tiie blow-out preventer, 
bat .said Phillips’ supervisors 
were on the platform 

Tbe blowout preventer is 
made to’ a manufacturers* 
specification to withstand pres- 
sures up . to 10,000 lbs. a square 
inch. 

■ Phillips has now tested such 
a preventer In the inverted 
position to a tolerance of 4,000 
lbs a square inch but even at 
this pressure it. was leaking a 
gallon a minute. The pressure at 
the Bravo well-head is said to 
be 4^50 lbs, so It appears that 
leakage will be inevitable. 

The stick area has reduced 
somewhat by natural means of 
evaporation and wfnti and wave 
action, but at least S.000 to 10.000 
tons still cover a wide area. 

Ekofisk round-up page 10 


Standard: City rivals step in 


BY NICK OWEN AND MAX WILKINSON 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 

RISES: 

Electric 3i% 1976-79 £92} + 3 
Treasury 13|% 1983....E1023 + i 

A VP 80 + 8 

Aitoatt London Props. 154 + 6 
Anchor Chemical ... 62 + 8 

Assoc, Dairies 274 + 6 

Beaverbrook “A” ... 45 + 5 , 

Centre Hotels 54 + 5 

EHsoutter Bros 166 + 4 

Dew (G.) 102 + 6 

Poland Packaging ... J09 + 9 
Eng. & Cdonian Inv. 9S + W 

Ftiseco Minsep 165 + 6 

Haden Carrier 103 + 19 

Laporte Inds. ,.ns... US + 5 

Marcbwicl 175 + 7 

Pegler-Hatterdey ». 108 + 6 

Racal Elect pSl + 9 

Reekitt & Colman ... 380 + 16 


Rothschild Inv. Trust 257 + 9 

Sale Tiiney 160 + 5 

Scot & Universal. Inv. 77 + 5 

Steel Brothers S25 + 35 

Tarmac 160 + 6 

Telephone Rentals ... 103 + 6 

Thomson Ore 550 + 15 

Zenith Carb. “A” ... 86 + 6 

EZ Inds 300 + 5 

Hamersley 270 + 5 

FALLS 

Home Charm 73 — g 

Hoover ’’A" 285 -7 

Marks and Spencer,,. 117 — 3 

NatWest 215 - 5 

Vickers 173 — 3 

BP 912 - 8 

Bracken 67-3 

Doornfonteia 433 — 13 

President Stoyn 535 — 13 

WeBsom M0 — 8 

Whim Creek 60 — 15 


TWO RIVAL city financiers 
stepped in yesterday as possible 
rescuers for the London Evening 
Standard, which is threatened 
with disappearance. 

The new approaches came 
from Sir James Goldsmith, bead 
of the Cavenham foods group, 
and Mr. R. W. " Tiny ” Rowland, 
head of Lonrbo. 

Their intervention dashed tbe 
hopes of Associated Newspapers, 
publisher of the rival Evening 
News, for a rapid purchase of 
the Standard from Bcaverbrook 
Newspapers. 

Associated Newspapers gave 
union Leaders details of their 
plan to buy the Standard for 
€5m., to close both papers and 
to start a new London Evening 
in their place. 

It was widely expected that 
Beaverbrook would announce 
their acceptance of the bid yes- 
terday. But at the last minute, 
Mr. Jocelyn Stevens, managing 
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director of Beaverbrook. told the 
unions of the Goldsmith 
approach. 

Union representatives said 
that Cavenham, which owns 35 
per cent, of the non-voting shares 
in Beaverbrook, appeared to be 
considering a take-over of the 
whole company which publishes 
the Daily and Sunday Express as 
well as the Standard. 

Sir James stressed Last night 
that he did not want to raise 
" undue hopes. As major share- 
holders in the Beaverbrook group, 
we are of coarse keenly inter- 
ested in what is going on. 

u Out position is therefore that 
of having cordial and hopefully 
construction conversations with 
the Board of Beaverbrook.” 

Mr. Rowland said: “There 
must be alternatives for the 
people working at the Evening 
Standard.” Lonrho ** might be 
one of the alternatives.” 

The deal offered by Associated 


mat £Sw. for the Standard with 
an option to pay a further £2.4m. 
to set up a joint printing com- 
pany for the Daily Mail, The 
Dally and Sunday Express and 
the. new evening paper. This 
company would be based on 
Beaverbrook '5 new presses in 
Fleet Street It is understood 
that Associated also offered to 
help pay some of Beavetfcrook’s 
share of the redundancies. 

Redundancy levels were not 
discussed with tbe anions, but 
it is expected that about 1,750 
out of 4,350 people employed on 
the two evenings would lose 
thefe; jobs. 

Yesterday's hold up -to the deal 
came as opposition from the 
urfierns in both groups increased. 
Some sections of The Beaverbrook 
management led by Mr. Charles 
Winltour, former editor of the 
Standard are also anxious to find 
Continued on Back Page 
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confirming that the British are to employers, officials and others 
. an unambitious race is a outside the tribe. crmnPNTV THT ttidnstrv 

, fascinating but in one respect The unfortunate result of class ^ 

.... slightly dangerous piece of solidarity is that it becomes very “ JSSnms thante 

research. The danger is that it difficult to organise' economic Jash of building under 

will reinforce another well- progress at more than a snail's {hi* ioiwt nressnres of demand 
marked British characteristic, pace whether people want higher !£ d GovettSSIumte, Jt locks 
- 4 smugness. So now we know why material standards or not; and ^ lSS Wm be - 

v* productivity lags, why attempts the mere .fact ithat most . people w TOOnu . p^gts 
>; to generate growth exhaust are too realise toj -dream of d investment interest are 
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>* is more, we can stop worrying all mean that They 1 'are entirely _ ■**, T j* ■ 
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>» is more, we can stop worrying' all mean tot They are entirely T ^ 

■>; about it It is all the result satisfied with yhirt toy have7 ho^bulS 
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& people what they doo’t actually successive efforts we' have made SS m p W £ t ij, ter than tot 
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.»*. realistic about their place in suggest that people were satis- Belgravia, ^re ojjenetr m to 
society and relatively -satisfied fled with the , result ’ : lean years of 1972*74, when l£e 

<- with it I remember a survey L 1 . Pimdits predicted tot any re- 
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muir, Ulsterman Eddie Polland; Open winner, Bernard Galiacher, vhmn. he nudeEranbtfcr at immediate 
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Now on to face of it, such windj we will face neioiv trie 1 —7 — — 
2 * findings contrast a realistic and <^4 of th^ century if we do not ou ^ 1 
contented people, with , an so me ho W generate a little more e P. d °.t 
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British workers to go absent that surveys displaying our 1973 and 1974 discounting was so booms deflate with surprising expensive shopping centre in 
when they get a pay rise, because realism and contentment will widespread as to be ruinous, speed under economic or poti- Europe would be a serious loss . 
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assignment in front of him. 
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and Weather in Frcneft. 
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on behalf of to Scottish National G™i a n'Tl CT 5 , iBH(U& fix TwaS 2^ Ua ?‘ nB JSLZSSSl SS2?*?E GU , s land S takes at Newcastle, to spare over Touch of Dutch, ufanost gameness to peg 1 
Party. 1120 Join BBC 2 Snooker. “mb rSK” 6^ Pon ® ?. n i 11 wil1 interesting to see If. as seems probable. Night Porter in a 20-nmnere 


LONDON 


never looked like being tackled Hen&hawl Stakes opponents thfiatrn '-*r 

Maggydamus and passed the post seven elude last year's Yorkshire C ** 

ik to date in lengths ahead of the runner-up, fifth, Mayu Girl. w / .' ■-•a 

five-furlong Hadera, who in turn had plen^r Rapide, Who kept on with |\ / fw '{r 

t Newcastle, to spare over Touch of Dutch, utmost gimeness to peg if Jt*f m 
eating to see If, as seems probable. Night Porter in a 20-runner «■ V-/A L B-i.li-J 

n,(n!n. kl. ofrill k.. .1 «» 
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920 a.m For Schools. 12.00 A Breadcaa on bduU 'rt the Film: lUt Spy Finer. UJO m.m. Bed- 

SS? ^ W r:c*™ .bn 

bow. 1220 Those Wonderful TV Tbc- ETrcIrtc Theatre Show, f 
Times. LOO News pins FT Index. Nista Morie: ■■ A Ke of Coosoot. 

120 To-day’s Post 120 About Mum. wuowrt by 
Britain. 2 .00 Money-Go-Round, 1115 a - mi „ . 

Good Afternoon. 7225 Friday , _ liRAINADA 
Matinee: “Murder Ahoy." 345 *£ t J2“ , «SL Yi JP r 

The Cedar Tree. 4Jte The Ghosts Sm ^iu^sim sSS c tw 2 
of Motley Hall. 445 Magpie. 5J5 rSil jb ciSSi™.!? ™ 
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j«ue Hams. 505 tJnhmay 'onUiwwc. sn. 7jo Sp*® 1999 tje sale of ibc ^ te proves up to gaining hls Maggydamus still has plenty of at Nottingham recently, / * 

Ccrmav. ia» mhm u Frktay fourth victory within a month, improvement in him, be should another on the upgrade. Ibel»»e r a «, a i 
^ dc ? sl ~ oa bd ^ 0 :l ai S uoo Bed- An easy winner at Carterick land this prize in emphatic style that he may be Sable of uA oti“!L° 7ep s>«^ ^ 

sjo u<rc"n»inn on March 30 and acain when dis- before EoinK on to better thhivs. tine Henrv cWil’p reoortedlv \ nar V of 


University Challenge. 

545 News. 

620 London Looks Forward. 
625 Crossroads. 

7.00 Betyl's Lot 
720 Backs to the Land. 

820 Hawaii Five-O. 

920 Raffles. 

1020 News. 

1020 Police 5. 

1040 Russell Harty. 


Reports. US jack Off. 7J| 
1J0 Sale of the Century. 
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Report West. US Report -W_ 
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13 One who gives in and gives 
out (7) 

14 Rigid as a corpse? (5) 

16 Kept down work newspapers 
put to editor (9) 

Ifi Pore over offer made by oppo- 
nent (9) 

20 Sounding part of it on a lute 
(5) 

22 Aeroplane landing with a 
right 19 (7) 

25 Make a fresh request to 
gather in a fold (7) 

27 Mix with fat and bury the 
French way (9) 

28 Soft one in the ocean could 
be a cuttlefish (5) 

2Q Eldorado or a source of rich 
poems (6, 8) 

DOWN 

2 A bit added without stretch- 
ing (9) 

o courseL for a builder (5) 

4 Guard On oath gives a rally- 
ing cry (9) 

5 Giving religious instruction 
before going to heaven could 
be dangerous (5) 

A Degradation in a cellar (9) 

7 Upper-class hang in to 
balance but stand upright 
(2-3) 
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1 One man and his dog maybe went In (7) 10A0 Russell Harty. ErtraT* 02s tL 

or just another man (6, 8) 9 The first stove (6) — 

10 Beam about being abstinent i5 The reverse of 29 and defying RADIO 1 247m ita Qm rert i s) pan 3. 

yet Irritable (5) metric law<; (A. 5) >. — , MkUUy Coocm part 1 isv 

11 River chaps get in at wfll (9) „ ^ uo SS KH i ^ « mm 

12 Ruler getting on in March (7) 17 fqf 1 m Pte * * ' Edaa»d» uo Simon Bates mdndins ItmS' vuFaaTuJ?* 

13 Ctowho gives in and gives „ ^ ^ ^ bird ^ S3 

M Rigid as a corpse? (5) Ringing with Scottish musician K \ 0 k 1 todumag s!» New brat ^ gSd feSuLS”'*.! 

16 {ST to d 3!to(0) newspapers 19 Cleaning station with a cross nB? w£ 

W Pnre r er offer made by oppo- £ > a ^ rofes . WST!* -I VHP jLgW-K 
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UO Westward News Headlines. tVS 
The Friday Matinee: Rouse of Menace. 

5X5 Lmtvmirr Challenge- U8 Wnmeard 

Diary and Sports Desk. 7J0 Treasurr - — . , 

12JS II iint. 7 JO Tbe Six Million Dollar Man 

star- SJO Beryl's Lot. UU Wi-Mvard Latr CAI CDnnitll 

Your News, MJS Late With Damon, TIOJD aflfcLKUUill 
oada Late Klaln Movie*. 13 «uo Madeline. 

im. starring James Cagney. 12J0 a-nt. Faith — — — — ■ — . n , 
For For Life. 

YORKSHIRE _ _ 

BJO wa. Good Mornins Calendar. ■ M _ _1 

LC Mister Trimble- MO Peyton Place. PI'Arfl YH* 

us L2fl p.m. Calendar News. +2JS Friday I\ tV/WJ. ill 

Women Film Matinee: “Devil on Horseback." — * r 

cek. 5J5 Calendar Sport. 6.00 Calendar 
UO fEmJcr Moor and Behmst editions), rjo 

s V» ^ A RECORD auction price of 

Woman. Canary- i»jo Pam Daniels at tne ci«e am naia fntni 


\n easy winner ac Larrenck land tnia prize m empnaoc style that ne may .be capable of xnesk 

March 30 -and again when dis- before going on to better things, ting Henry Cecil’s reportedly >E forrm y °f 
ang of Bright Charlie in a ‘Hie two other recent winners, backward filly. ' of nientioir 
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Record price for Faberge egg 


’ VedeHiI? 8181 ^ * 

'Siinicf eKl . n d, antiri 




— Vf St,‘5jg « TK A EECOBD auction price of At a Glenfllnlag coin sale, 

VTEm w^'pp«^iiS Tb?^Xy Ni^ £i25.000 was paid at the .Hotel Spink paid £7.800?almost twlre 
The Dis- FOm: 'The Priest raiicr." Richmond, Geneva, on Wednes- the estimate) fora rare complete 

- — - day night for one of the cele- collection of Maundy coins, com- 

us s.m. ms Tbc Archm. 7.00 New*. 72S ftie brated Faberg6 Easter eggs, the prising 215 sete £rem Charles H 

bo Nnra. world in Focus. 7 jo PKk of Tho week, traditional gift between members to Elizabeh IL Baldwin save 

coocm £"j 5 ^ of the Imperial Russian family. £4,000 for a collection of 261 

{*Ssd?i K a ., Glve ° A “5?. ,™ T ?“ a enamelled coins from 1874 to 

«n isi. Bonk At Bedtime, iite The Finandai Alexandra to Tsar Nicholas II id 1915. 

s Borne- world TwUrtt njs To-day la Par- 1013 to celebrate three centuries Sotheby’s sold silver fnr 

nrinffr W *^ EndtoB ' ’ ' of Romanov rule, the egg is Inset £148,362. Horowitz a New York 

SSta Par Schools (Vhf «iy>-MB » miniature portrait of the dealer, bought a pair of George 

view »f lain and 2JHKM0 p-m. Tsanna. and opens to reveal an II tea caddies, made by Paul de 

» “«* BBC Radio London equestrian portrait Of the Czar. Lamerie. for £8.500. HurnDhreva 

>C«rMi 20Smnnd8MVHF It was the highUght of a and Glasgow of London paid 

wt, rs>. mo >.m. a« Radio s. uo Bn* Bow Christies auction of Russian £8,000 for a Charles II cvlindrir-ji 
rwt. VM L&by. M Me tod works of art which totalled tankard. A Paul Store Georo 

^ ^ P 5 -^ 1 : previous record HI oval soup tureen went^fS 

• SuSkMUw iMOan Jffcw dS! 223 tor a Fabeto egg was the £82,666 £5.200. . 

u _ nffl pini ownn wia Ms. s&owcasc. . a.® paid at a Geneva sale organised In an Americana ancHrm >«• 

odYHF pmo Pm. _SJ0_Loodco_ Snorts p«k. by Christie’s in 1973. Not sur- New York, which fnf.iSe&M? 
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26 Perhaps m concealing 
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Bonham's achieved some good “ " 


MR moating <n isoom. ettir din Mem. mw «r The Day. OJB mwiay. 7J0 Jenny Thompson and Diana Kits wun r-~~ w* vmh j . * Y?“ luu Z. J, wane iWb- 

ScottaS). 2 je and xas soons Desk. ™ tfcon and more of Txuy'-iw^ndiiia u Town (as 1L0J a.m.i. u» Biaek day was a Middle Eastern dealer, century Dart dinner service sniff 

(JO Waggoner* Wglk. (46 Sporn Desk. Ttwlays Papers. "^ Londwms. ULOJ Andy F»wy wKh Single Other gOOd prices In the Sale for £1034. A London d#alor 

(.rt John Omm (61 kwiiwhwp 5,(5 spom fVHFi Regional rcew, 7.® Tboogut yue, ixos — Oose: As Radio a. were tbe £6J63 for a lnrf*A ~ niinnu , ri . „ , u , * 

a- & 0 assrf s ,ns s-sna « — Ss & *£& f^£2%r-,tF8d?sw 

STosfc Slrirf ;si. US note News, m05 ChcrkwHtif. UJO Breaknw-time show. HUM Brian Bares. ,_ rt 2: . VvSoS 1 J ne 5*£S? °I to 

ES 5Sk (J»^( r«S Daily service. aa^MoX sore, ims tm? Midday Report wW A: aD ana »■«» nr a FaborgO Saints of 1782, for fl,SS9. 
Scodand). VHF Joins Radio I). U2S Jim *“40 Nows^ $1125 The Hook of Wind- O®*. Gain Rayarr and Vlrtm rectangular enamelled gold table* Bonham S achieved some good 
Uadcod and Ms Band (1500m. only, also -*? r - H80 News. 12JC p.m. Too rM WWI® The Aftcmoon Repott. S.» cloth. The same Sum secured a urices in its furniture sale Jhinh 

a. S&JSe t££ tSne^lBtMSmS fr a S- ^ XV 

[’1500m only abo 2tCm. Scotlacd. VSF MMo® »ofl S2.1 Redonal Nrrt*. LOO watrt— New crcff Baif-lMHtr tteOMh the r n 10 T? n ^ 0 ?' UhnstlC S auction klQITWOOd ASd tulipwood com- 
jrrfns RaSri). !2J»-i22sTSscwr 7^ world At one. uo lit Mt»n. nWu. of 19th-century .furniture and mode sold for £5,000 to Merrier 

RADIO 3 464m, Stereo & VHF “**"*■ • ^ Capital Radio Carpets brought in £63,477. A Gordon bought a set of 18 Geor-e 

ilwf™ n. Mr gS^SS mTuSh^*Mi KS UteMiiUMVTIF Carrara inarblo fleurc of Hebe I-styla walnut dining cduin fe? 

J*JS a-m. weather. 720 sew*. 725 5.05 Afternoon Theatre, rs^. *20 Few*. 420 a.m. Graham Dene, mo Mk*aH by John Gibson, sold for £4,500 £4^00. Bonham s picture auction 

Ovennre (Si. 120 News. *2® Morning 025 Any AMwerrt US Star Time, ABPd- U2# Davn Ca«u 520 ^m.^Royr t0 Suita, a Japanese dea er, while totalled £31.672. with morA thflS 

Concert (SI. 920 New*. 925Thti Week** 520 PM RepwtaTBJO FtaaiSl Report. Se«. 7J0 Lord &WP-B»WI Mg. ^ London dealer KatZ n».S to® 

Composer: Vffln-Lqho*. 9JB BBC Northern vhf Redonal Sews. 5L56 Weather. Commentary, and. London Tlwfay. M» So notS!** P a ' d P“® *“ fnun«. 

Ireland orchestra, pan i tm. lajs proeramme new*, uo newt The Your Mother woouuvLDia u. U2»j utta- tor a bronze figure of St Outside London, a jewel sale 
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•by MAX LOPEERT 


• jriSSS ^Swrt^cSSS thpr^w^re hwr^ originally scheduled participant 

hand on / Wednesday; 10 materialise), MUa’s words 

; conductor and two of the SSh^nin ^25§^ w i ^ S' 52 ddenl y .rame fresh to mind, 
three principals. As some- «-mind Ht hSt 1 ^^^rtrp™oc niKi * ^? ere £?* Mevere magnificence 
times • happen! & oua ° between r extremes or about BrusonV Paging, a very 

SStwffsSl’SS 

™ s®S M- S&y'JSJ 

fl^h. ;The peculiar the operas '. special' kind of 
tbe.vmee may also revolutionary Intimacy. “Pura 
were become un’angelo " was one long 



Cinema 



Devil’s domain * *, 


GEL ANDREWS 


The Sentinel (X) 




£‘%i 


- »wp«Ho, an good to be mucth my *** better. His Wi-m* »»»* Him 

^ ^ So serious^ courageous demeanour^ ilways striking h in 

i pesstoism tempered *y pro- mS We murtS^aiS 

fi? fir ^ found Jaith, a: (quality so hear his- Simon Boccanegra. 

&££ "S! ^T&?S^4S^d r °l!? W™ s ^^ d ed. fSga niBed 

atm banishes fears of ** make- Massimo Miia/w^^fitfoS? 

L doctor Jacques Delac&te, wlte 
aifvJr wiQl pwsomably less rehearsal 
"r:™ 00 than he might like, contrived to 
tapper suggest that be was at one with 
production unusually 
y often. At flint be 
chivy the' party along 
appearance. 




*.». -= 5 >J u™ e , 'Hjen^ with the first vision of gate, Jonathan Summers) took 

.- '.■; ,,J ?ifcV ! 5s ■ .®?L. pass is shll an ira- his father, m the ’distinguished smaller roles: as Flora, Joan 

.'; ••:*•• v.'J singer. Along form of the Itaiftm baritone Davies seemed' rather heavily 

/. with theselovely, gentle sounds, Renato Bruson V{4he only jolly. 


"Book. review 
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virtuoso as artist 


by CLEMENT CRISP 



France. A. and 
£15.00, 250 pages 



Black, comments which ‘fill out the choreography and* roles. Here 
image on the page^- he is talking about bis difficulty 

From La SyiphwSe and Giselle in adjusting to Twyla Tharp's 
the most recent Push s ^ Ie when preparing the triuxa- 
Stone i and Other l?* 1 ™ 1 ' Pu ^ L ■“ 1 always had- the 
feeling in the beginning that I 
an was out in a boat that had no 
— . .. . ... . .... sail, doing forbidden things. She 

to those questions for a ballet- V herself moves so beautifully, and 


demonstrates 


-‘- 1 ■'•.= goer, is: an exceptional book. It 

J&- is exceptional in several ways: 


GY DOiiiJNICV' 


• i-'£j' w - ibook production. 

-;• ‘ z~ i ■ : -- - ‘ Miltoail , Barishnlkov opted to 
?•’ , “l'W stay “ Ora West during the 

-• summer of 1974 while on a 

• - - - . "Canadian tour with a. Kirov/ 

•■-0^ Bolshoy concert group. He had 
jfr£*already been -recogitised as- a 
j[v phenomenon of the dance — a vir- 
dkrtuoso performer in whom- the 

aristocracy of Leningrad training 

fe V was allied to a strong dramatic 
k: presence— and his -. choice, of 
l .greater ..'.artistic -.-opport u nitie s 
” than he could envisage in Russia' 
- has brought turn an extraordinary 
range of roles in the -two years 
. . since then. Most of these have 
■'■••been with American Ballet 
Theatre, but he has also danced 
in Europe and Australia, and his 
Royal Ballet appearances — as 
, Siegfried, Romeo, . Colas — have 
’.■: "•:£;? shown us an artist of. prodigious 
gifts. 

i! All his wort: during these 
.u._ j ^.' Western years — no less than 26 
:: ^fv-rolee— has been photographed by 
Martha Swope, and it suffices to 
- via’' -say tiwt her talent is able to do 
.1 I justie to Barishnlkov. The book's 

... fi ‘ • multitude of pictures are a vivid 

- - B ■ m ,iJ. Dmchnilrm .0 rfmaai.- 


r»' 

a 


... -- , assembled 
^.'France,. 

■•■:■: The result, handsome to look 

r- ■* v " : Jt r-at, is the first full portrait of a 
male dancer “ '* T 

.. ; .-i tofOmbw-of; 

-fudging, 

... - rr; we jire. excited by the immediacy 

of Miss Swope’s photographs-^ 
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there she was asking me to do 
it too. Zt was like a professional 
flautist saying to a professional 
pianist: “You’re a musician. 
Here, play the instrument the 
way I do.” Except that while 
Twyla and I have basically the 
same instrument my tone is not 
as beautiful as hers, for her 
music." 

Throughout the. book, Barisbni- 
kov’s commentary is evidence of 
an intellectual concern about 
dancing quite as remarkable as 
the physical powers he brings 
to it I found, that- the single 
most revealing comment was in 
his preface, in which he pays 
'Tribute to lus' Teacher, the late 
Alexander Pushkin of the Kirov 
schooL' “He taught me about' 
the difference between technique 
—dancing in the class-room — 
teal dancing." It is this, 
his appreriation of Pushkin’s 
insistence upon an ' understand- 
ing and shaping of one’s essen- 
tial identity as. a dancer, which 
tell a great deal about. Barishni- 
kov’s present stature. And as 
i..- vvt one studies the pictures, from 
dne series on Giselle (with 
Makarova also wonderfully 
caught as the heroine) .to some 

extraordinary shots of Le Jetme 

Homme et hi Mort, Barishnikov's 
genius for dancing (and Z would 
rank it no lower) is absolutely 
clear. 

One puzzle: the section on 
Jacobsen’s Vestris — in which we 
first saw Barishnikov in 1970 — 
nowhere makes it clear, if indeed 
it is clear to anyone, whether 
i-.otvj the character is supposed to be 
Gaetano, the father, or Auguste, 

,r * *- not probable that 

neither holy nor 
ghostly, but merely the graad- 
Mikhafl Barishnikov . sonj 




U and 

Engel! F ='■ fef'.'.'l 
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ie nrst ran portrait of a >■ ,/gnn':^ .V”‘ r ; 

nicer in his prime that I -... iV Gaetano, the f« 

or critic-, exrnw,. If ■ * J* .fTS 4 . 
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by RONALD HOLLOWAY 

^ By some casual oversight. The himself a “modern Molibre,"-! have seen) tills play seems to 
_• & Penguin Dictionary of the after the playwright he admired fit the grandeur and expansive 
’ c.', '77t£ofrs forgot to mention the most. To Sternheim s credit hie roominess of the subsidised big 
name of Carl Sternheim. comedies on the Maske family— house” and the suave actor with 
■ Apparently, be is rarely played Die Hose. Der Snob. 1913— give -a : command of the German 
in the English translations. In him a right to that generous pat tongue. 

Germany, however, the witty, on the bsck. The DOsseldorf production, 

delicate, and high-blown Ian-: . Dcr Snob is a play which leans. regrettably, is about three sues 
.j guage in Der-Snob has made it a heavily on its titie-role. in the too small. Arthur Menbt as the 
favourite in repertoire theatre immediate post-war years Gustaf t . elder Theobald Maske is appn^ 
for .over 60 years. r - GrUndgens as actor-in tendatf/priate as the stuffy, provincial 

Sternheim, together ' wia put Dusseldorf on the map, ,;aV bourgeois with awkward manners 
■-Frank ■ Wedekind, anticipated least so far as. the avid theat^-"- ; and a leer in his eye. His son, 
expressionist drama ' 'and the goer and critic .were concerned. .Christian Maske, does not fare 
horrors of the First World War. About a decade ago, Boy Gobert as well in the hands of Hans 
' -id! Mis most delightful and pungent tickled Viennese audiences with -Christian Rudolph, who plays the 
•- comedies, BUruer Schippel and bis version— the comedy was his social upstart refined by the 
bflf-i Der Snob, .were ' written on the calling card when invited to ?cpadiing of his mistress like a 
,9r - '-t* E-eve of that war. in 1918, and he Hamburg tn manage the Thalia- cun-man from the Ruhr Under- 
never tq create - anything Theater. Of the versions of Dm- ground. The predatory vicious- 
m. ' 35: ’■•better afterwards He considered Snob (and other Sternheim piajW. ness of the Maske prototype 

' • • '-'-•■•J ades into the furniture after the 
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first art. 

.What remains is the speech 
and a neatly over-exaggerated, 
pompous set (A. Christian 
Steiof), the stylised aspirations 
of the little man clawing his 
way up. Most of the opening 
scenes are spoken thoughts 
against this background, rehear- 
sals for conversations with the 
Count the Snob's future busi- 

fuqss partner and father-in-law, 

which always come off as frac- 
tured, farcical wicked comments 
on a decayed and materialistic 
society. These double-edged lines 
keep the play moving, particu- 
larly after the Snob has damped 
tos mistress and sent his father 
off to Zurich in retirement just 
to- keep him out of sight. 

Per Snob had its British 
.equivalent in pur own time in 
Jack Clayton’s film. Room at the 
Top (1958), a post-war comment 
oh money and ambition, sex and 
cunnin g 

For some reason, perhaps be- 
cause of the times, the rise of a 
PStfy crook to a dangerous posi- 
tion of power and influence 
fascinates each generation when 
the are available. Molibre, 
too, -is a! much more interesting 
comic, talent through the eyes 

of SterahainL 


Omen, The Sentinel is a surpass- emboiders freely on history, but their fives. • No freshly-served But Britain can do won*. Woe 
iugty vulgar and vacuous achieve- the film's five women all have slice of history seems complete unto a film industry that allows 

Plata meut: SO minutes of busily their real-life basis in Utamaro’s these days without a garnishing an erstwhile star like Anthony 

Five Women Around Utamaro . s P ooRy P' 01 build-up for 10 life and work— including the of star names, so here we have Steel — whose films I grew up 

ICA nun . s eye-rolling, ketchup- famous fisher girl — and the William Holden as the Munich with and cherished in the 1950s 

iw., 5? ray J° s “ayhem. American film's majestic pictorial beauty police chief. Franco Nero as the —to spend bis middle years as a 

fekTtawrh* BookSf wts filmgoer s- were reportedly carried is coraplemnted by the warmth terrorists’ leader and Shirley distinguished but weary-looking 

streaming and fainting from and spontaneity of the charafr Knight as the security officer stooge in a series of sex films. 

. ecmc ron ooeiw Hoaa the nun. Bui American audiences terisation and performances. ..who acted as a go-between. But Steel was last seen in the French 

H Hours At Munich (AA> ■ ^e more readily than • * so discreet and un-starry are- porno movie The Story of O. Now 

ABC Shaftesbury AvenUff on *- s to the strident and It puts conclusively in the -their performances that the tale he is given the job of listening 

Je TAime Mel Nos Pins (X) . hyperbolical (rf. Network), shade the. week’s other Japanese unfolds without any pause for to the erotic confessions of Fiona 
Cameo Moulin - ' : ■ ■ ■ 

Hardcore (X) * 

Classic Moulin 
Tbc Haider They Come (X) 

Film Ceuta and Screen 
Islington Green 



Satan is with *s again. The 
Devil and all his works are on 
view at the Plaza cinema this 
week, and if your stomach stood 
up to The Exorcist, or enjoyed - 
being turned by it you will prob* 
ably thrill once more to the ex- ’ 
cesses of Michael Winner’s The 
Sen tinal. Wrist-cutting, nastur " 
bation and disfigurement axe 
among the items chosen for your" .] 
enjoyment here; rounded off- 
with a Walpurgisnaeht finale in 
which o.ur heroine is pursued 
through a darkened bouse by 
a posse, of freaks — dwarfs, 
amputees, macrocepfaalics. and 
Mongolians — who are supposed 
collectively to embody the 
Forces of. Evil. 

Now that pubfic hanging and 
bear-baiting are no longer avail- 
able M entertainment for Lon- 
doners, the cinema of Diabolism 
seems to have leaped into the 
breach as everyone's favourite 
showcase for -sadistic spectacle. 

Operating in compensation for 
the fact .that the spectacle is not 
reajl are the size and Immediacy 
of (he filmic image. When blood 
is virtually spurting over the 
camera lens, it is pend an tic to 
complain that it is not real 
blood; or that the odd gentleman 
who is rash enough in one scene 
to frighten our heroine does not 
actually have his eye gouged out 
and his nose sliced off with « 
kitchen knife. The makers of 
The Sentinel have made fewer 
pious noises about their product 
than tihe makers of The Exorcist 
. an apoatotic work ’’) or of The 
Omen. (“ God os using the movie 
Industry .to-day ’’>, hut (he 
approach as equally two-faced: 
preaching the strength of love 
and (he power of the Christian 
faith hut practising with a 
partial and fearsomely ener- 
getic glee their blood-toltered 
opposites. 

Once again Satanic persecution and with any luck or discern- fiim Throw Atcay Yow Books, histrionics, emotional set-pieces Richmond, whose fictionalised 

is seen as the lot of the rich and ment at ail British filmgoers may Let's Go Into The Streets. Made 0 r Delivery of the Message; and li/e storv is told for us in th* 

privileged. (Is there a parable give this film the thumbs-down in 1971 by Shujd Terayama. this -ec^t iB __ Mar a sober series of naughty-funny flash- 
of mciJjusOM contained, here?) it deserves, and that for the atm has the worn and weary look “'.££11' ! Li" backs that make op Hardcore: 

We had a movie star in The cinemas Devil industry as a of an ageing youth movie: a quaswwcumentaiy recreation as Miss j^hmond ^ B sc hooleirl 

Exorcist and an American ambas- whole has become long overdue; collage of late ’60s trebdineSs in on e can imagine Hollywood Miss niphmn™* a s an air hostess' 
sador in The Omen : in The . ■ * which passages of whirling- getting. Miss Richmond revealing all in 

Setrtwrt we have a ^wealthy • h ■ ic a short walk from the Dervi8h camerawort and Fellini- * ■ u, e endless series of iepid and 

5ll!2f fag irf.n ,n0 iSv« fC SS? il, l PiMa t0 1116 1CA ’ so i/ you do go Je TAime Moi Non Plus, by inexplicit couplings the script 

J° to see The Sentinel go and wash d ?' “J,® 0, contrast, as wildly over the top: -provides. An unfunny, undigni- 

in 3W»r mind out afterwards by see- ® Tb^ciink^ctnrir^f 1 a a slow sultry steamed-up sa u a 6ed - “ nw xy time is had by all 

"nety. The tlonder tttory of , ; r *™', (moludihg toffortaE co-ktors Vic 

«r Arfiwid. Vtamaro. Like The — - =- ^ tor Sninetti Rnnsin 

SS SexltilieI A- 1 * 51 about the The Entertainment 

iiddS Btrngglfr between order and r- - -a - b o 

^d Leto in aSnfral tSS ch ?°* ; but to this case it is the Gmde IS OH Page 8 

(Srivi^mlSor a^Stod 1 S&s SMS*2S1?ES5SS3 — 

who never leaves, his room (John * nd ^ le ® f epic a t f j 


Christina Raines and Burgess Meredith in 1 The Sentinel ’ 


Ml ttuai lU'C, suiiicwueic iu r» F. „ 

the Midwest.- in which homo- tor Spinetti, Ronald Fraser and 
sexual garbage man Joe Dalles- Graham Crow den.) and the title 
andro meets boyish caff waitress *!® e lL 1S j surely actionable under 
Jane Birkin and after some un* toe Trade Descriptions Act? 

successful attempts at “ normal " „ * 

Perry Henze! J's The Harder 


* 1UV Wtfcucu , „ .nmnlav *-•“ “““S • •' “■— UUICI looking 

knife), she summons her boy JJ ^ seles^y splintered in the process, room, or perhaps 

friend (Chris Sarandon) to her of w»d for the wagr toat * ' 


..f' 1116 s P^Sf. ,e ls depictea y 0ung 5 j 0y * s attempts to shuffle sex manages to make rt with her _ Perr ^ Henzeli s The Harder 

Carradine) and a prancing, pixie- E? ail i4*^- t ra J? h !SiL off toe emotional coil of his home The Only Way He Knows How. T**? to Undon. 

like homosexual (Burgess- Mere- and family and find ^ own Wiuch ** A™ for him but less Jf /-“**?! 

dith)? hf* WImpS ^entity in toe outside world is so for Miss Birkin, whose raid- Juanklf ti thP thp 

When things start to go hump 2f a .J^^ er ® ?^ 0SU i„I j stretched with Procrustean agony coital screams cause toe couple's | t0 „ 

in toe night and she w visited ^to a two-hour film: any simple couplings to be frowned upon hi2S?Si2L 

one evening by the ghost of her n rtn™ IS? nhJCL strength - or substance there wherever (hey go. The two are 

dead lather the it is on the might have been in the original forced to traipse from hotel to H on se j KinESt j?’ J ? maica ~ 

receiving end of the kitchen idea being gradualiy, and remor- hotel looking P for a secluded {** ***"* to* , bU S 

SSriAS!? score vr, 

vpstismtP Whv dm»i top Wind liuivuvu « pa item a auu j?speo- 21'Hbur* ai Munich is the story " r if pauuessiy in vac dplk m yth-making way with its story 
priest sit forever °townbbile at tions toat give life and history of the terrorist kidnappings and “LJjjf thP^ of 8 criminal-turned-folk-hero 

hS toe meaning. v killings at the Olympic Games •»»» directed -the film, and thal sU g geBts a Caribbean Bonnie 

Sri’s n^boure StuaHy Mizoguchi’s hero is the real- five years ago. Shot and scripted gjf t 5j££ Stob'Seek' N?tthe? and C jjfte- Henzell directs wilh 

pviutv What is top rnMnint- nf Japanese painter Utamaro with an admirable plainness, it ms i-ongaemms cnees, rio oiner rea] e j aou and even the films 

toe Latin inscriution our heroine (whose work was recently tells the grisly tale of what posture could possibly vindicate faults — some garish colour, some 

in an nld hook’ exhibited at the ICA gallery}, happened on toat September day toe mixture of steanuly absurd bewilderingly choppy editing — 

‘ and the film shows how his ait in 1972 from the Palestinians’ storytelling and coyly naughty bear witness to a creative jofe 

* was shaped by the disparate 1 - dawn raid on the Olympic village dialogue (He souHully to her; n e vivre that is all the more 

Even by toe standards of cut- experience of his own life and to the catastrophic police ambush “ Love is blind and has a long remarkable for being without 

price religiosity and slick horror toat of his friends, his students at an airport outside Munich in pink cane ”1 that the film ptiber precedent or successor in 

set by The Exorcist and The and bis womenfolk. The story which all the Israeli hostages lost straigbtfacedly exhibits. West Indian film-making. 


stance he “ starts to in- ™ riet 7 ^solves itself into toe 

Why does toe Mind emotional patterns and fppeti- 




Oh, Mr. Porter * .»■ a. young 

This is the third Cole Porter liant that you have only got to I felt quite sorry for the 
anthology we have had in recent bear the words and toe music players, floundering through toe 
days. What is said to distinguish to establish that you are in the inanities of the script until they 
this one from toe others is that presence of a masterpiece. I am reached toe extra-inane condu- 
it zs more than a simple cotiec- not among that secL His best sion. A script is suddenly found 
tion of songs. It has a script, songs are very good, but heard on the stage. It contains toe 

It is a' play. en masse a lot of his lyrics are very materia] they have been 

But alas, it isn’t. The story revealed as simple machine- playing for toe last two hours 
line, in . so far as It is- per- made stuff. Those endless lists and a half] There is a ten Fold 

ceptible, runs like this: Ten of comparisons, stuffed with repeat of a simple joke where 

players 'are waiting on the. stage naive sophistication, wowed toe they all find themselves cast in 
of the Mermaid Theatre for a public with their novelty when unsympathetic parts, and then 
director tp arrive and start they were first heard, but they they move into— well, what 
easting the'Sbow for which they ate not made from long-lasting would be appropriate? "Let's 
have been engaged. As no material. "Sparkling wine do it”? They've already done 
director turns up, they begin to ought to be you. All of Beet- jt. “ All of you ”? It came 20 

sing “ Let's do it.” Then, with hovenjs nine ought to be you ” minutes into toe . first act. 

dialogue that never rises beyond — no ’ if won’t do. We don't even “ Night and day "? It isn't in 
toe level of toe “ cue for song,” S et the. cunning interior rhymes the show at all. No, they sing 
introduced just sufficiently to ^ at experts like Lorenz Hart “You’re the top” with a great 
keep toe songs apart, they sing “d Stephen Sondheim give us access of glee, never pretending 

36 more songs. The cues are so generously. for a moment that it has any- 

not relevant to any thin g that However, given that there are thing to do with what has come 
has happened before; when a lovers of the songs, there must before. 

number is over, we flick into also be acceptable performers The rough and ready direction 
toe necessary' two or three lines °/ them. _ Oh. Mr. Porter offers is by Wendy Toye (who also 
in order that another number nothing like this. The five boys “devised” the show and choreo- 
may be started, and that’s it. a . nl * S^ris sing loudly and graphed it), and the design. 

There may be people, and I cheerfully (and there is, thank which allows two blue-lit EXIT 
suppose Benny Green, who God, not a sign of a micro- signs to show temptingly 
cobbled this show together, is ph°jie>j but no one gives the through the transparent back- 
one of them, who believe toat ki n “ subtle performance the cloth throughout, is by Alan 
Cole Porter’s songs are so bril- lyrics need to survive. Barrett. 

Benson and Hedges Music Festival 

The first Benson and Hedges several of the singers and instru- future pairings of composers are 

Music Festival will take place at mentalists will participate. P ~ u iT ' _v “■* *~* 

Snape MaJtings from September Seats for single concerts will 
27 to October 2 this year. There M 

wiir be eight concerts devoted to }“ SJ*?® * ea ??° 

the chamber music of Schubert *2 b f 

a T?ft Britten. Artists taking part ninth and final con- 

will include Sviatoslav Richter, cert, on the evening of Sunday 
the Amadeus . Quartet Clifford October 2, will .be given by the 
Curzon, William Pleeth, Pierre finalists of the Benson and 
Fournier,. Jean Fonda, Julian Hedges . Gold Award Inter- 
Bream. Ossian Ellis. Elly Arne- national Concert Singers Com- 
ling, Janet Baker, Peter Fears petition, for which the adjudi- 
and Hermann Prey. catora are Peter Pears, Nina 

Works tn be performed Dorliak, Elisabeth Schwarzkopf, 
indude Schubert’s . Trout Hugues Cuenod, Hans Hotter, 

Quintet, his Arpeggione Sonata Walter Legge and Gerald Moore, 
for Cello, Britten's Quartets Nos. Seats for this concert will cost 
2 and 3, his- Cello Sonata, and £2. 

songs' hy both composers. The Tbe Benson and Hedges 
concert on September 30 wQl be festival is planned to be an 
“ Schubritteniade/* in which annual event;- and ideas for 


Coliseum 

Festival Ballet 

by CLEMENT CRISP 

Because Etudes is "about” then slows down toe final turn 
ballet technique, we judge its to show how total is his control, 
rest on purely technical terms. ^ juraps he h th Bournon . 
These are not. in any case, bad ... . 

terms upon which to assess a v,1 ! e ^ools ability to use a 
dancer, and on Wednesday — on Q UJ ‘-’k taxe-off to bring him early 
the second evening of London to the heart of the leap and then 
Festival Ballet's summer season hold its central image; in beaten 
—they were met with glorious steps his beautifully arched feet 

was for some years a star of p .°® es ha ^ 00 W»mng or rnde- 
the company; latterly he has clslon - The personality is eager, 
been with New York City Ballet, happy; the choreography shines; 
and he returns as guest to it is truly exciting and rewarding 
Festival with a freshly burnished dancing by an authentic virtuoso, 
virtuosity which made toe pyro- His fellow principals were Eva 
technics of Etudes look the Evdokimova, at her best in pas- 
merest child’s play. That tech- sages in which her lightness in 
nical skill is not an end in itself elevation was displayed, and 
may not he readily apparent in Peter Breuer. who makes up for 
Etudes, whose ideals are those any lack of finesse with a great 
of coruscating brilliance of step, deal of force. From Festival 
but in Mr. Schaufuss’ dancing Ballet's artists some enthusiastic 
we see beyond technique. He dancing, a quality which could 
reveals a mastery, and a grace with advantage have been seen 
of manner, that are heart- in the first part of the 
stirring. gramme. 

The demands of the role lie This was dedicated to Nicholas 
absolutely within his powers, and BeriozofFs version of Fokine’s 
he can afford to treat the choreo- Le Coq d*Or. The message im- 
graphy’s ferocities with a kind plicit in the “after Mikhail 
of amused arrogance. His first Fokine” and “after Natalya 
entry is concerned with a multi- Goncharova " which appear "in 
plicity of pirouettes in a variety the listing of toe production 
of positions, and these Mr. credits, is that time's erosions 

Schaufuss pearls out with com- SanrtJ* 661 t!?p ^ ?«i5£° ♦? 5 y later 
, , ... hands. The result, to be con- 

plete nonchalance, as if to say: gidered on these “after” terns. 

There s nothing easier," and is something more than faded. 

The drama of Ring Dodon and 
the Queen of Shemakhan has 
- . , _ neither satiric bite nor mvsten- 

Cosmic laser concerts at London Planetarium the folk - tale nalv .etA the peasant 

energy, so wonderfully evinced 
The London Planetarium, in being used with great success notin the 

association with Laser Images by Laser Images for laser con- ""'~ - 


Schumann/Debussy 
hoven/Bartok. 


and Beet- 
ES. 


pro- 


' e- » UUI 1 U UJr 

Queen’s nasty nylon love-nest) is 

Ink, of Los Angeles, will -be certs'- in cities" in the U.S. and fmmaSces° m many ° f th * per ' 
Introducing cosmic laser con- in Canada and Japan. .Nigel Burgoine makes an 

ceita to London under the title Laseriura was created by Ivan acceptably boobyish Dodon and 
of “Laierium” as a new evening pwer, president of Laser Dnages Liliana Belfiore" has a flashing 
entertainment from the end of * 9 7 1< as w* entertainment jump for the Cockerel, but some 

June, This wiU-be the first laser SffS-_!^ or ? ora ^ lls , hls other artists might con- 

iJlZJ interests— music, visual explora- sider the style of Goncharova'- 

concert entertainment to be jon and the expression of what designs and find inspiration m 
launched in Europe. he describes as "cosmic aware- them for a P n n 


Planetariums are already ness,” 


characters to life, 


way to bring their 
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Korea’s dynamic c om m er cial activity now mores 
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THE BAADER-MEINHOF TRIAL 
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A grim chapter 


BY ASUAN DICKS IN BONN 
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THE longest.- costliest and most 
controversial trial in post-war 
German history came to an end 
yesterday when, to no one's 
surprise, the' three, surviving 
members of the Baader-Meinhof 
group were found guilty of a- 
series of murders, attempted 
murders and bomb attacks, and 
were each sentenced to life 
imprisonment 

The defendants, . Andreas 
Baader, Jan-Car! Raspe ' and 
Gudrun Ensslrn. refused to be 
present in the court-room, as. did 
their appointed lawyers, who had 
instead presented final pleas and 
arguments in a Press confer- 
ence on Wednesday evening out- • • . 

side the specially-built fortress- BaadeHfteinboff four Ulrifce Metohoff, Andreas Baader, Jans, 
like Stammheim prison * and - ' v ; .. ■ . 

garT where C tS Pi Si n |Ss Ueen federal prosecutor’s office. How- some time call in the obligations 
gait wnere tne tnai nas been fiver ^ m certainly enough ttey have earned with - similar 

The lawyers* soeeches con- t° provoke further attacks and movements abroad, for example 
stated of vehement denunciations incidents, of which the most by their assistance to the ftles- 
of both the legitimacy and the recent has been the murder in ttotans in the Vienna attack on 
procedures of the trial, though Karlsruhe earlier this month- of . OPEC headquarters and in the 
they somewhat undercut the Herr, Siegfried Buback, the Entebbe affair last year, 
logic of this stance by serving Federal .Attorney-General. . Yet further terrorist incidents 

notice that they might appeal the Responsibility for this was will not be the only, or even the 
verdicts to the federal court of promptly claimed by the “ Uirike most enduring, result of the 
appeals And in a valedictory Meinhof Commando.” a reminder long Stamrabelm trial. It also 
message from the three terrorists of the way in which German raised uncomfortable questions 
themselves, the lawyers ran terrorists now seem to focus about how a democratic society 
through the familiar catalogue of’ resentmentse less of broad ought to deal with the terrorist 
left-wing, rhetoric against the issues of international affairs question, and more specific 
“ Fascist” nature of the federal than on the short and violent questions about the very nature 
republic and its institutions, and history of their own movement of the West German judicial 
against U.S. involvement in Viet- The point of reference in this process, During the course of 
nam. It was out of enmity for 

American 1 imperialism, so ' the — - ■ - 

self-styled “Red Army Group” __ • _■ . ' . . . * . 

has claimed, that the wave of No one knows exactly Bow many terrorists remain 
was b cwried Te out 8 t0 016 * rial at ^5® ™ West Germany. However, there are 
Equally predictably, the presid- certainly enough to provoke farther attacks 

ing judge, Herr Eberhard Foth, ; ■ - ■ 

rejected all claims to political “ 

justification -for the group’s.. ... 

actions, and - In his long and ease was Frau Uirike Meinhof, ‘the trial, it emerged that at least 
detailed summing-up, placed the a co-defendant in the Stamm- some of the judges were discuss- 
emphasis on the four deaths and helm trial- until she committed tog how they ought to proceed 
34 near-deaths which the three suicide in prison almost a year oh points of . detail with 
had caused. West German public ago. To survivors in the move- colleagues in the higher court 
opinion is likely to agree over- ment her death quickly came to that might eventually have to 
whelmingty with him and with symbolise persecution by the .handle an appeal. 
the verdicts, and -to- hope. that authorities and martyrdom from : Tost month it was admitted 
with three of the original what they call psychological w Baden-Wuerttemberg 

instigators. of the new anardust torture. c ,, O h,s«ina"i 0veriin3ent lhat conversations 

generation now apparently be- This tight, self-nistoiniag 6etween the accused and their 
hind bars for the foreseeable system of beliefs, bizarre and ta rs had ngu \i r \ y been 
future, a grim character can at paranoid though ,it seems to buMed— a practice that Chan- 
last be dosed. ' most West Germans, seems to ^f r Helmut Schmidt . has 

It ta most unlikely -that this be i one i oT the factors i that .has JJSntiy said he personally coo- 
wiU .be possible. No one knows made the terrorists movement ^rs justified in view of 
exactly how many ..terrorists so hard to de^ with. A second^ ^j comp^ty by mme 
remain at large in .West -Germany is .the ever-shifting orgamsatiotr^J^j j lawvers to plotting 
-4he figiue of 200300 hardcore of . ““C fT*^*™** Stocks. It w^Thi! 

“fighters” plus a further 4.000- All this has helped to ^ incident, however, that led- the 

odd sym path users, seems to be the concern, more than once stammheim defence lawyers to 
little better than a guess on the expressed by Hen* Buback the proceedings a 

part of tiie police and counter- before his violent death, . that monlh aBD p . 

terrorist department of the West German terrorists may at ** 





Karl Raspe, Gntiron EnsSlin. ;^ 

Could the trial, m view of -all 
this, be considered a fair ones 
Should newspapers have' befiti 
allowed, and leading politicised^ 
have allowed themselves, 
xefer to the accused a£ 
“terrorists” before thq_verdiCtt 
had been reached? And should 
the frequent demonstrations and 
political .-outbursts of toe 
defendants have been mots 
forcefully turned aside, 'as 
some German newspapers ha^fe 
suggested . an English court 
would have done? 

All these are questions that 
disturb many people to West 
Germany who could by iBp 
stretch of the imagination be 
considered sympathetic to the 
Baader-Meinhof group or its 
aims. They . have been only 
partially confronted by the 
political parties, with the 
Christian Democratic Opposition 
calling for tougher legislation 
and- for - less time-consuming 
judeial procedures to -deal with 
terrorists, and the Sociaj 
Democratic-Free Democratic 
coalition insisting they receive 
the same treatment as other 
criminal defendants. . ■! 

Herr Schmidt claimed, to -a 
speech -at Herr Buback’s cere- 
monial funeral, that the demo* 
era tic state had not bejen 
weakened, hut strengthened,- by 
the t errorists- - and their 
activities.- Yet not every oner is 
persuaded. . The trial, bugging 
and wiretapping -operations 
against suspected terrorists have 
left an unpleasant taste behind. 
The bitter irony is that the 
Baader-Meinhof group and their 
heirs may have taken to West 
Germany a little farther away 
from liberality and due legal 
process than it realises. 
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Strike by Finnish 
technicians widens 
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, BY LANCE KEYWORTH 

THE FINNISH Central Federa- 
. tion . of Tech nical Employees’ 
Union (CFTE) has called out 
-some 40,000 technicians to all 
industrial sectors In support of 
the power plant technicians, 
whose strike is now in its fifth 

week. 

' Including • CFTE members 
already on sympathy strike (air 
port ground staff, ships en- 
gineers and ships telegraphists) 
this means that some 50,000 
technicians, many of them. In key 
position s, hav e stopped work. 

The CITE, who last week-end 
rejected the State arbitrator’s 
compromise proposal for a settle- 
ment of the electrical workers’ 
strike, this week put forward 
new, higher demands, which 
come to close on double the wage 
increases, and other benefits for 
which unions representing about 
1.3m. workers have already 
. settled. 

If the small member unions of 
the CFTE get their way. all the 
labour contracts already signed 
> would ha vr to be renegotiated, 
f The CFTE refusal to follow 
the general line proposed by the 
Government incomes policy 
official was announced just after 
;Mr. Marttl Miettunen, the.Prirae 
^Minister, made a special appeal. 

I He said unemployment had 
i reached a record 157,000 (7 per 
: cent, of tbe workforce) in mid- 
April. of which 45,000 was due 
to lay-offs caused mainly by the 
electrical workers strike. 

This was to spite of the fact 
that engineers and other non- ^ 

Threats halt 

Danish 

newspaper 

By Hilary Bames 

COPENHAGEN, April 28. 

THREATS by strike leaders to 
supervisory staff and ttaeV 
families to-night stopped publica- 
tion of the Copenhagen news- 
paper Berlingske Tidende again. 
The paper, hit by a strike of 
printing staff which began on 
January 30. appeared on Monday 
in an emergency edition, made 
up with the assistance Of super- 
visory staff only. . ■ 

The new development caused 
dramatic intervention by Prime 
Minister Anker Joergensen in 
the Folketing (Parliament* late, 
this afternoon, during a debate 
on unemployment He asked for 
an adjournment as the result of 
a “ serious development In the 
Berlin gske dispute. Tbe Cabinet 
met immediately to discuss the 
situation . - ' • 

Earlier, In the afternoon, the 
chairman and deputy chairman 
of the newspaper's shop stewards' 
organisation gained access to the 
newspaper offices and told super- 
visory staff that if they con- 
tinued to assist In the production 
of what they called the “pirate 
edition." their names, addresses 
and photographs would be pub- 
i ished in pamphlets. 

1 T..r FW.^1 T.MO, wwiacn *}*j a*m 
Cniwli— ml hoUftlTB' U.S. BWCnKIvw 
!■} r ftrtjfcti SJ.M.00 mr swfl) »r 
Mma leased cU posua nlfl M New 
York. N.Y. 


HELSINKI, April 28. 

CFTE staff are keeping power 
supplies going throughout the 
country. 

The employers now say that 
If the broadened strike of tech- 
nical employees continues there 
will soon have to be mass layoffs 
to. industry. 

Apart from this sm all g roup 
of key workers in the CFTE, the 
troubled labour situation which 
has prevailed in Finland for 
three-and-a-half months seems to 
be improving at last However, 
there are still nine strikes in 
progress (including the 
restaurant branch and commer- 
cial TV), and 12 strikes and two 
employers’ lock-outs due to start 
before May 9. 

Sweden spirits 
taxes to rise 

By Our Own Correspondent 
STOCKHOLM, April 28. 
STOCKHOLM consumers have 
been queueing in vast numbers 
this week to buy wines and 
spirits, before the already high 
prices go up even further this 
week-end. 

The duty on wines and spirits 
is to rise approximately 10 per 
cent., while value added tax will 
also rise from 17 to 20 per cent. 

Meanwhile, last night Parlia- 
ment approved a bill to abolish 
the sale of “ middle-strength ” 
beer to food shops and super- 
markets as from July 1. 
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to you or your professional advisers^ together with 

the annual report and accounts. Please write to: > / * 

Hon. Treasurer, the Rt. Hon. Lord ^Taybray-King, too*** I 
Help the Aged, Room FT7, 32 Dover Street London r^IllSll 
WIA2AP. \ 

*£150 perpetuates a loved name on a -British Day s.^* M A TTHi 
Centre and helps it start. : ’ l ? form 

*£100 names a hospital bed in Africa or Asia. ".'c Spain to-da^ 
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K .::< BOMN, April 28. BY.DOMINKiX j.jiqyLE 

S rALY ’ s fantfiilli>*tatot*an 
nwniiS^i' " ^^sUtutes Democrat (DC J.party has Invited 

P?gL“”“S the - K 

^ffSK’-JSSra- party (PCp. -to enter 

SriS direcU y iDto:tftcgoveroitrent pro- 
tnar customary spring cess, but rtill sWt-.oE havke 
thE-tcowimy exactly seats In tl» ahtoA g 

5?®“*- 11 zcsalts ; 43.C Party 

1 secretar y. Sig. Beoignd.'Zaccag- 
^wSfSEStL?* ^ ntai 1135 ^ferred totfff “the 
* th * reali ties of Italy's- present poli- 
SSS fi. H ^ situation.** “ In . essence, the 
1351 election gaje pQZparty. or 
P°P u ^ r i>:-^«'eptable,-, coalitlon 
j£^t^Sw’ C ru> ^? S * of Parties, a •- writing- Parlia- 
“icntary 'majority unlc&with the 
■their autumn forecast involvement of the Communists. 

'ffi ^H*S'3SS:;2 d J! What the Christian; Democrats 

•jw - the , in stitutes state, by the have dow proposed aie alt-party 
sry wh of exports coasulMom -5T*1tt£. Site 
-■ ^Ho yeygr, rthe throe bodies ex- compatible with apOUcy of con-. 
r#* 4 ^ a relatively strong frontation.'!— in an .effort to 

grease .in production this year, reach agreement on a limited 
R - export growth, legislative programme. ■. It is 
“creese in- /the. assumed, here that any such 
Iunds available ■ to agreed package would, in fact, 

A be implemented formally by a 
*bis is one factor that minority Christian ^ Democrat 
M ®°“ ra 8© 3 the long- Government;' possibly under the 
."purited- recovery in'; industrial present Prime Minister, Sig 
. Jfovestment,- the three institutes Giulio Andreotti. 

-^elieve, ftLere.should .also be an . The decision, made - unani- 
’■^Wporiant.' push ah , the same mously, but* with reservations by 
■ ‘dlrwttiCHr Jrotn the low real re- the DC*s central directorate, 
-, .tuins ..on capital -to be "had from amounts to an ■admission pub- 
' ^nariciai markets, ' as ; well - as tidy 'by' the Christian Democrats 
.Worn the Government’s recently that Italy can no longer be 
-‘agreed medium term investment governed effectively without the 
■^oxramme. positive involvement of the Com- 

,j«*Ehfc majority report coincides mupist party, which captured 
^triost respects' with the views “«« 1 LS£ 

*f TTenr- Bins Prlderichs; .the l3r vote m last leaf’s inconclu- 

****** Minister, but the in- -"ff"? 1 §5^' would , 


. jjgiftrtes come down against the 


. . - ROME, April 2S. 

with a policy' of (party) con- 
frontation'’ and the need to 
maintain the. individuality and 
basic policies- of each party. 

It is, for all that, a significant 
step in Italian post-war politics, 
a third phase, as it were, follow- 
lng the long years of, effectively, 
majority DC rule and its ultimate 
replacement- in the early 1960s 
by the - so-called centre-left 
coalition with the Socialists. 
(For a brief period immediately 
after the . war there ; were 
Communist .Ministers -in thei 
Cabinet.). 

The Communist party has 
reacted cautiously to the DC's 
move. The party newspaper 
LTJnita noted this morning that 
there were some ambiguities in 
the position of the Christian 
Democrats. Yet party ' leader, 
Sig. Enrico ' Berlinguer, re- 
emphasised again only yesterday 
his view that the presence or 
the Communists in government 
“is a. condition for the rescue 
and re-birth of Italy. The PCI 
is ready to do its share, but also 
the other democratic forces must 
be prepared to take their own 
responsible ties:” 

There is, of course, no 
guarantee that the all-party nego- 
tiations will result in an agreed 
programme, or- at least a suffi- 
cient measure of agreement to 
satisfy all the parties, but essen- 
tially the Christian Democrats 
and the Communists. 


Political 
violence 
mounts 
in Turkey 

ERZINCAN, April 28. 

POLITICAL violence rocked 
central . Turkey (or the third 
day to-day, marring opposition 
leader Bulcnt Ecerifs election 
campaign . lour and leaving 
several youths dead or 
Injured in. street fighting. 

Angry right-wing youths 
threw rocks and fired on Mr. 
Ecevit's supporters in Errin- 
can. They also stoned the 
• former Prime Minister's. motor- 
cade and fought street battles 
lasting until mid-morning that 
left four injured, officials said. 

Two students, oue male and. 
oue female, died in clashes 
between right-wing and left- 
wing students in Istanbul and 
another youth was killed in 
Izmir when an undentifipd 
group opened fire at him as 
he and some friends were 
plastering posters on a wall 
shortly before daybreak. 

Our Nicosia correspondent 
writes: Jt now seems almost 
certain that the Cyprus inter- 
communal talks, which . were 
due to resume In Nicosia next 
month, will be put off until 
after the Turkish general 
election on June 5. 

Informed sources said tbe 
Turkish Cypriots are trying 
to delay (he next round of- 
talks until a new Turkish 
Government emerges from 
which to get concrete instruc- 
tions, especially on the key , 
Issue of territorial concessions 
demanded by the Greek 
Cypriots. 


I THE CHIASSO AFTERMATH 


The end of an opulent banking era 


BY PAUL BETTS 

THE DISCREET and opulent'deposits- involved in the Chiasso 
charm of Ticino— the Swiss can- affair, the other 25 per cent, 
ton. strasuiins the Italian border clients, most If not all Italians, 
north of Milan and famous not of fiscal demands for unpaid 
only for its lakes and mountains' interest taxes and evasions of 
but. also for its 42 or so banks, foreign currency restrictions, has 
6,Qw banking employees and done much to calm the atmo- 
250 . bank counters— ha s been sphere: As the district procurator 
shaken but. it seems, not under- said in Lugano this week, 1.000 
mined by the Credit Suisse affair clients, most if not all Italians, 
at Chiasso. had their funds channelled by the 

-There was no panic at the Chiasso branch into the Texon 
Credit Suisse branch to-day with Finanzanftajt company of Liech- 
its. staff of 250. Its three senior tenstein. The total sum involved 
executives — Mr. Ernest Kuhr-fe estimated at Sw.Frs.23bn. and 
meicr, Mr. Claudio Laffranchi, the effective loss, according to 
and Mr. Meinrad Per ler— are now local banking sources,- could 
sitting in Lugano jail, 12 miles be much higher than the 
away, - remanded in custody, for Sw.Frs.25Qm. mentioned by 
^crtimoal practices of the man- Credit Suisse. Some put it as 
agement of the Chiasso branch." high as Sw.Frs.750m. though it is 
There has been, no rush to with- still -too early to say definitely, 
drayr deposits. According to the Procurator, the 

At' tbe branch, however, there Chiasso branch clients were 
is. caution bordering on polite given written guarantees by the 
hostility towards unknown out- branch of the sums deposited 
slders. with Texon. These guarantees, 

The affair has not .provoked^ ** added ' aUege^ bidden 
the angry public reaction which * 31 Credit Suisse central office, 
erupted six weeks ago when A ° d according to several banking 
another but much : smaller observers m Lugano, these funds 
Ticinese bank, Weisscredli was ™e attracted to Texon by high 
ordered to close after clients’ short-term mterest rates and sub- 
funds were invested in an in- w^entiy invested in long-term 
solvent Liechtenstein-based com- ud medium-term projects, 
pany. Most of the Weisscredit For the banking community 
small depositors, including local here, the Chiasso affair coming 
shopkeepers and Italian immi- so soon after the Weisscredit 
grants who feared for their case has been a major blow not 
savings, held public protest so much because it reflects any 
meetings in an area where public increasing - structural weakness 
protests are as rare as princesses of tbe Ticinese financial piazza 
and/Ferraris are common. or money market, but because 
Credit Suisse's announcement of Its serious psychological 
that 'it would reimburse 75. repercussions. 

P© r , ©opt- of tbe total of all Three Ticinese institutions 


have closed since 1970 including 
Vallugano Bank, in 1970 after 
the Italian butter import fiddle, 
a small bank called Biascabank 
in 1975 and most recently Weiss- 
credit. 

In 1974, Lloyds bank lost tfie 
equivalent df £2$.5ra. as a result 
of unauthorised foreign exchange 
dealings by officers at its Lugano 
branch. 

Ticinese banking Is still solid 
but it has suffered, like other 
large money markets, from the 
adventures of a few who broke 
the rules of the game. 

Banking i n Ticino goes back 
50 years to the days when capital 
was flowing out of Italy Into the 
Swiss banking system beyond 
the St. Gottard Pass because of 
political and economic uncertain- 
ties is Italy. The Zurich-based 
banks therefore decided to 
establish a large-scale presence 
in Lugano— a natural parking 
area for Italian funds since It 
was only a few miles from the 
Itdian border. . 

Lugano, and its -area was to 
serve , the Italian market, as 
Geneva served tbe French, Basle 
the French and . German, and 
Zurich the traditional inter- 
national clientele. 

But the unique phenomenon 
of Ticino, which appears to be 
made up of banks, has been 
exacerbated by the Italian banks 
which, seeing tbe Swiss taking 
an increasing slice of a major 
Italian banking market planted 
their own affiliates in the area. 
The Italian monetary authorities 
too saw Ticino ars an area which 
could provide investment capital 


LUGANO, April 28- 

for their own country. So began 
the recycling of lire and the pro- 
cess of using Italian capital 
abroad for Italian industry. The 
Italian authorities also recogn- 
ised capital abroad as effectively 
hidden reserves. 

With the Centre-Left govern- 
ments of the 1960s. and renewed 
political Instability, Italian capi- 
tal flowed Into Ticino faster than 
ever. Italy's leading economic 
operators, faced with increas- 
ingly difficult labour relations, 
rising labour costs and steadily 
lowering profit margins, chan- 
nelled funds into Switzerland. 

The capital outflow was 
boosted by high eurodollar 
interest rates. 

By the beginning of last year, 
an unofficially estimated £20bn. 
of capital had been illegally 
exported to Switzerland over two 
decades — and this formed the 
substantia] basis of the Ticinese 
financial’ piazza. - - 

Since then Italian capital out- 
flow has fallen away sharply. 
The Italian Government has 
imposed heavy controls on 
the export of lira. 

The reduction of capital out- 
flow is of no major consequence 
to the Ticinese banking estab- 
lishment — but for the speculators 
the reduction in readily available 
front money is of major concern, 
constant flow of new funds, and 
when these dry up the problems 
begin. In this sense, the Weiss- 
credit and Credit Suisse Chiasso 
affairs are symptoms of a 
phenomenon which could soon 
grow rapidly. 
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^ ^ main measures, the 

legislative, programme would 
..tiiis -^rear, butwam that ^ ave been agreed in advance. 
* f0 ■ the > l S ,ur The Cabinet, would probably 
too many toaHow contain' a few technicians known 
'.jW;. «« “I unemployment he- ft. jje sympathetic to, or to 
; j!ow an average of 900,000 for reflect. Communist and Socialist 
I; ' -Y. . t» policies, although not card- 

-j^The Munich and Essen- Re- carrying party members as such. 
;«arch_Insti.tutes* nunonty report sig. Zaecagnini has already 
-jjSfkes a more guarded view of started; the process of consulting 
The prospects for l977, wath only 'party leaders in advance of 
■tW per : cent, real - GNP growth, formal negotiations, but the 
; -They point to-.. th^ faH-in real Christian • Democrats are 
- -^fie^.mvestinest between* the last, emphasising that theiir decision 
J ffiiarter of 1976 and the- first to agree to a direct dialogue with 
' ffiree months of ’this' year, and the Communists and- others is 
■p>ce\gTeafer weight on.the un- a qualified one. Hence, their 




eertamty about ^ttie futare ^luch ! -stress on “limits ; compatible 

'North-South talks 
head towards crisis 

BY ROBBLTmAimSNER -•> JPAHCSj April 

. . ' -.Vfl 




way 


-ffHF. NORTH-SOUTH conference . It is'more likely, however, thait 
..between rich and poor- nations, they win delay their fireworks 
ffchich resumed here earlier this display until the middle of May, 
•week after a five-month interval, to give them -time to digest the 
,4s heading for a crisis within the new Western thinking on the 
.next two or three weeks, in spite Third World’s, problems which 
• of the more constructive atino- -might emerge 'from the London 
•sphere that miribd the opening summit '/ 

;-taeetings of .‘senior .officials of : Whatever ..the outcome of the 
;both sides. - ' conference^: 1 the developing 

: ... The past few days have shown countries /are likely to get far 
that there - is still, a wide gap less than they originally asked 
between- the jmsltions of the for. . Their proposal for a 
. -j?ro up . of -19 oil-produdng. and scheme’ under which the prices 
-developing . countries and the. of their oil and other raw 
height industrialised nations. No material exports would be in- 
x bue. Is under any illusion that the dejeOd to Western rates of infla- 
, 'officials .will:: 'be able to reach tion has. long been considered a 
■Agreement by themselves, and it non-starter by the industrialised 
generally accepted that it will Countries, though other methods 
-be left to ht'e'mmistma to work might be found of guaranteeing 
Out a compromise package deal, their export earnings, 
tat. the. conclusion of tor cor*-' 1 The main hopes of the partici- 
4«nnce at the end af next' month- pants now. centre oo the proposal 
jj ^Somc observers _ think- the loss to set up a common fund for. the 
■ , -developed countries may stabilisation of the prices of 

-Engineer a tactical crisis as early some key commodities, which 
‘ai? next week in order in- has already been fully discussed 
/flueuce the discussions ’ oy the at the recent Unctad meeting'in 
•Western summit conference' in Geneva and the Common Market 
iLohdoh oir May 7 and 8. ' summit in Rome. ' . 
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■•l BY: ROGER MATTHEWS 

•THE , RIGHT to. form Lpdepen- 
.jdent trades unions was officially 
-^granted in Spain to-day,- another 
^tep towards' more democratic 
jgDvenuaent, Five trades unions 
rjrtmed lately lodged their articles 
4 -«f constitution: with the authori- 
-Jiea, an. action .-that is foDowcd 
•.almost automatically by.legalisa- 
tion.;: J ‘ •’ 

1 .The- five are 1 the . Conan unist- 
. domaialed Workers, .. Comnjis- 
’aionsif the . Socialist-al^hed Gen- 
eral Workers Union;', the USO, 
-vihich is Imbed— to a smaller 
-Socialists, faction; .a regional 
' Tmiooifrom the- Basque province 
^ad : . another from . . Catalonia, 

. ■Several o there, including tbe . 
, ttadltiohally - - Anarchist : . CNT, 
««..stiir. considering whether tio 
through the Govemment-im- 
jftwed .procedure. • . •• ; . ... 

^ Jtftanwhile. :han’(freds of offi- 
i«als ; at.the headquarters of ; fhe’ 
Smdica'tOfr (the vertically: orga- 
.^«ed labour structure that was 
corner-stone , of the previous 
t^Jshoritarian regime) staged a 
^Haonstratiori as the leaders of 
j'Ae.iudependent-uhibns arrived. 
:^e demonstrators called oil the 
Cluster in charge .of ' Union - 
.lAffeirs, Sen. de la Mata, to re- 
,®8a : 'ancl complained that their 
-iffittire.was not being taken into 
.aaeount 

There' ane,- nearly 30,000 em- 


MADRED, April 28. : 

ployees of tiie official Sindicatos 
. whose, role, is- becoming increas-- 
lngly irrelevant They have been 
promised other Jobs in the civil' 
. service, but meanwhile tbe old 
system operated under General 
Franco and the new unions- are. 
.lo exist in tandem. 

Urgent talks between tho 
union. leaders and the Minister 
began: this afternoon on the, 
question" of demonstrations and 
rallies to mark Hay I. The Civil 
Governor of Madrid has already 
banned a -mass march through 
the centre of the city but there 
are fears of serious clashes be- 
tween Tint police and demon-: 
strators unless, a compromise 15 
reached. 

The ' newly legalised union* 
are expected to launch an almost 
Immediate campaign for sub- 
stantial ■.changes."' In The laws 
- governing labour relations and, 
particularly 1 the .right to strike 
It -was • stressed to-day that 
although 'unions are now recog- 

□isedi their activities are still 

very restricted by law. 

•'"For many union, leaders it was 
an emotive day. Until the death 
■of General ■ Franco some had 
been unmercifully harried by 
the police. . Jail sentences of 
more than 20 years were passed 
on leaders of the Workers Com- 
missions only three years ago. j 
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! ; Air tiMic control improvements 

! ..^vYS'. " V - ■ ’ .. . • • MADR1P, April 28. .. 

; 5 s ' SF'AMffi ‘Goveniment of Spanish airspace." . ;v 
. Wdajranijounced the. installation These included a na “ 0I ;, a * t - 

.°i new and improved air traffic work of new radar installations , v 

. ;ftntroi; equipment throughout belonging to tbe military ..... 

,.Je cwiBfiy after allegations that ;wt>iild be handed over, to c\vu 
3* ^airports and airspace ..are- aviation nest montt- M g , 

:-!%eroiu 5 . - . - - listed imminent improvements m 

Air M inistry's civil avia-^rada r equipraen t an . d 

. weffiee^affl'it-wag aafioiihciB^fiozis. at --airports in 
'^^tnpmementi Ih r Tespoxise-tp>MadrTa, Las Palmas and Malaga, 

;:,i^Ports on' the supposed-danger -Redter ■ 
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united states district court 

SOUTHERN DISTRICT OF CALIFORNIA 



MJ3X. No. 161 


Til No. 74-569-T 



Civil No. 76-0S19-T 


In re US. FINANCIAL 
SECURITIES LITIGATION 


SOCIETE GENERALE DE BANQUE. 
RENTCNVEST, NORTH AMERICAN 
FUND A and JTF FUND LTD., 

Plaintiffs. 

v. 

TOUCHE ROSS & CO, , , t 
Defendant 


SOCIETE GENERALE DE BANQUE, 
RENTINVEST, NORTH AMERICAN 
FUND A and ITF FUND LTD., 

Plaintiffs, 

v. 

UNION BANK, 

Defendant 


SOCIETE GENERALE DE BANQUE, 
RENTINVEST, NORTH AMERICAN 
FUND A and ITF FUND LTD., 

Plaintiffs, 

v. 

BROWN, WOOD, FULLER, CALDWELL & 
IVEY and BROWN. WOOD, IVEY, 
MITCHELL & PETTY, 

Defendants. 


NOTICE TO" THE PURCHASERS OF 9ft GUARANTEE!} DEBENTURES (DUE April L 1982) OF UJS. 
jtTKANOAL OVERSEAS. N.V. BETWEEN APRIL 8. 1970 Ud JULY . 23, 1979. 

you ARB HE REB Y NOTIFIED p ursuan t to Rule 23(c) and 2Wd) of the Federal Rules of Chrfl Procedure 
Hmt there are pending to this court three actions entitled Sodeta Generate de Ba none, Roitinocst. North American 
Fund A and ITF Fnnd Ltd. v. Touche Ron a Co.. <3®H Action No. 7+.5B9-T. Societe Generate de Banana, 
KraubircK. Worth Americas Fund A and ITF F«ndL«- p.U rfgn Ban h Criil A ction -JS-tOM-T eniSoctat* 
Generate de Banana, /tend nrert. North American Fund A and ITT Fund Ltd. c. Brown, Wood. FuOer, CaidweU A 
imTmS Brow, Wood. Iveu. MttchcO A Pet tv. Ctvfl Action No. 784S09-T (hweWafter tee "Sodeie actions'-), 
hi which pUintHfa allege that certain violations of the feacurttfes laws occurred Is connection with the sale of 
9% Guaranteed Debentures (due April 1. 1983) (hrelnafter "the Debentures") of U.S., Financial Orrraas, N.Y. 
(hereinafter "Overseas") between April 8. X97D and July 23. 1973. 

THE DEFINI T ION OF THE CLASS IN THE SOCIETE ACTIONS 

The court, by orders dated August 11. 1975. April TT. 1978 and October 14. 1975. has determined that tee 
Soctetc actions chnii proceed as class ac tions , as hereinafter .defined, pursuant to Rule 23 of the Federal Roles 
of aril Procedure, and has directed that this notice be given to members of tee ci»s» in tee Soctete actions. 

which class Is defined as follows: . 

"ALL PERSONS WHO CURRENTLY HOLD 9* GUARANTEED DEBENTURES, DUB APRIL L 1983. 
of U.S. FINANCIAL OVERSEAS, N.V.. PURCHASED BETWEEN APRIL 8. 1970 AND JULY 38. 1973." 

The class action determination and date notice are not however, intended to be. and should not be construed 
os. on expression a! am atMon bv the court trite respect to the troth o i the otiepottms of tee Societe actions; 
this nonce is mcrelu to adntee noa of tee pendency of tea actions and of moot xtoMs thereunder. 

THE PARTIES AND THE NATURE OF THE 'SOCIETE ACTIONS 

Plain tills Societe Generate de Banque, Norte American Fond A, Rentinvest and ITF Fund Ltd. In their 
com plaints assert, both faRUridnADr and as representatives of The class defined hi (be preceding section of this 
notice, teat tee defendants Touche Ross & Co. ("Touche Rom" hereinafter), Ulrica Bank and Brown. Wood. 
Ivey. Mitchell ft Petty ("Brown Wood" beretoofter). caned, participated In or aided and abetted in the Issuance 
to tee inventing public of rmnhi allegedly f»tm- financial statements ud other material of UR. Financial. Inc. 
CUSP" hereinafter) Including an Offering Ctrcdlar dated Aral! 8. 1870, Mating to tee offering of. the Debentures:. 
Plaintiffs allege that, based on the foregoing. Touche, Union Bank, and Brown Wood violated the antlfrand 
provisions of the United States securities acts, specifically. Section l(Kb) of the Securities Exchange Act of IBM, 
15 us.C. STSfibi rthe "Act"). 

Bach of the defendants has denied an ' allegations of wrongdoing, has denied any liability to plaintiffs or other 
members of the daw. and has asserted various defenses. Defendant Brown- Wood has also asserted a cornier- 
data against plaintiff Societe Gonerale de Banque < "Societe" hereinafter) for co n trib u t i on based upon Soctetc’t 
activities as a member of the underwriting syndicate for tee debentures. 

For your information, in addition to its determination that the three Societe actions shall proceed as class 
actions, the court has determined that other actions, asserting Claims similar, to those asserted In the complaints 
In the Sort etc actions are to .be maintained as class actions for certain purchasers or (he common stock and 
domestically traded debentures at USF- The defendants named In those actions have stmOariy denied all 
a negations of wrongdoing and have denied any liability to the named plaintiff* or thp member* of the classes 
defined hi those actions. 

USF Bled a Petition for an Arrangement Under Chapter S3 of the Bankruptcy Art on July 33. 1973. 
Subsequently, most of The subsidiaries of USF, Including Overseas; filed Chapter XI pe ti tions, as wriL These 
proceedings are now proceeding under Chapter X of the Bankruptcy Act In tee United States District Conn. 
Southern District of California. At this time ft cannot be predicted what payments, if any, Overseas or 
USF wQ] be able to make on the Debentures. 

This notice Is not a settlement notice, bat rather Is a notice only of the determination of dan actions for 
purposes of litigating disposed eteiiw against the defendants. No settlement of the claims asserted on behalf 
of tee classes tn the Societe actions wQ be effectuated without prior notice to the members Of the class or 
classes Invoked and prior approval of tin coon. 

For more complete hi formation concerning tee complaint and the litigation. Interested perrons era referred 
lo the documents on file at the Office of tee Clerk of this conn. 

EFFECT OF CLASS DETERMINATION 

Plaintiffs commenced these actions not only on behalf of themselves but also on behalf of the class consisting 
of an others similarly situated to wit: AH holders of Debentures who purchased their Debentures on or 
before July S3. 1973. 

If you are wilhin the class, that la. If you now own one or more Debentures wUCh you purchased on or 
before July 23. 1973. YOU WILL BE BOUND BY JUDGMENTS IN THESE ACTIONS. WHETHER FAVOURABLE 
OR ADVERSE TO PLAINTIFFS.' UNLESS YOU REQUEST. IN WRITING. EXCLUSION FROM THE CLASS 
AS PROVIDED BELOW. If you do not request exclusion from the class, then yon will have the right la 
participate, on a pro rata basts with tee plaintiffs and all other members of the class. In any money 
judgment 1 ; recovered by the plaintiffs tn these actions. If they prevail, or in any settlement of these 
actions. If tee actions are . eventually settled, after the deduction of snch expenses and attorneys* fees as 
this court deems just, it the plaintiffs lose tee actions and.ynu have not requested exclusion from the clan, 
you wll] be bound by the fndgmenls against the plaintiffs. "However, any money which may be required to 
be paid In tee defendants whether for costs or as a result of Brown Wood's counter-claim against Societe 
Generate de Banque. will he borne by the plaintiff# only. 7F. AND ONLY /F. YOU REOUEST EXCLUSION 
FROM THE CLASS AS PROVIDED BELOW, YOU WILL NOT BE BOUND BY JUDGMENTS IN THESE 
ACTIONS AND YOU WILL NOT BE ENTITLED TO PARTICIPATE IN ANY MANNER IN MONEY 
JUDGMENTS OR SETTLEMENTS OF THESE ACTIONS. 

if you do not elect to be excluded horn the class, you may enter an appearance thratate y o ur own 
counsel If yon desire. It Is not necessary to enter sack sib appearance: If you do not request exclusion and 
do not enter an appearance through your own counsel, your interests h the actions will be represented by 
the attorneys for tee plaintiff class. Casey. Lane ft Mittendorf. 28 Broadway, New York, New York 10004. and 
John D. Butler. Suite 2310, TLS. National Bank Bunding. San Diego, California 92101.- 

ELECTION TO BE EXCLUDED FROM CLASS 

The court win exclude ytm from this das* tfc and only if, yon so request an or before July 15. 1977, hi 
a writing addressed to: 

Clerk: 

United States District Court fov 
the Southern District of California 
P.O. Box 331 

San Diego, California 92112, USA 

Such a request most state: (a) the certificate numbers of all Debentures purchased by yon on or befim 
July 23, 1973 wMch are still held by you: (b) the date or rate purchase: (c) tee price you paid (Or such 
Debentures] fd) your name and address: and (e) that yon request exclusion from one or more of the 
following class actions: Societe Generate dc Basque, at aL p. Touche Ron ft Co.; Sodete Generate de Banque, 
ri aL o. Umon Bank; and Societe Generate de Banoae, rt aL p. Artie*. Wood, Falter. CblteoeU ft Iocs and 
Broom. Wood. Iveu, MltchcU A Petty. You may use other the attached Item or your own letter to advise 
tee co art that you wish tn be excluded from the class. 

A CLASS MEMBER MAKING A REOUEST FOR EXCLUSION WILL NOT SHARE IN THE BENEFITS OF 
AfWV SErTT-EWrEiWT OR RECOVERY IN THE ACTION OR ACTIONS FROM WHICH HE REQUESTS 
EXCLUSION. WILL NOT BE BOUND BY ANY JUDGMENT ENTERED IN SUCH ACTION OR ACTIONS 
WLL ONLY BE ABLE TO PURSUE JND/ViDUALLY HIS CLAIMS. IF ANY. AGAINST THE 
DEFENDANT OR DEFENDANTS NAMED IN SUCH ACTION OR- ACTIONS. It such a request Is received 
by tee court, yon will not be entitled to receive notice of any further proceedings, bearings or any other 
matter In connection with tee action or actions from which yon request exclusion. IF YOU DO NOT REOUEST 
EXCLUSION FROM THE CLASS AS PROVIDED HEREIN, YOU WILL BE BOUND BY THE JUDGMENTS 
OF THIS COURT, WHETHER THOSE JUDGMENTS BE FAVOURABLE TO OR ADVERSE TO THE CLASS. 

RETENTION OF DEBENTURES 

If tdatonUta prevan and obtain money judgement In favor of the riara or If plaintiffs enter Into settirmems 
which this coart approves, you may be required to surrender or present your Debentures In order tn 
share pro rata in such judgments or settlements. Therefore. fT JS EXTREMELY IMPORTANT THAT YOU 
RETAIN VOtlp DEBENTURES AN P KEF.P THEM IN A SAFE PLACE. DO NOT DISCARD, DESTROY 
OR OTHERWISE DISPOSE OF YOUR DEBENTt/RES. 

BY ORDER OF 
THE HONORABLE HOWARD B. 
TUK RENTING. UNITED STATES DISTRICT 
JUDGE, SOUTHERN DISTRICT OF 
CALIFORNIA 

__ ■ wmhua W. Luddj. Cteric, UA District Cent 

Sm Diego, Calffornla, USA Sooth era District at CalBtenfa 

*Pril A I9TT by S. L. Ritchey, Cteric Deputy 


•It you do not wish to be excluded from the class and you wish to have future notices to the clan sent 
to you by mall, please fill out the attached form and mail tt to the address shown thereon. Your failure to 
execute and mail this form win not operate to exclude yon from tee Class and yon will still be bound by and 
benefit from any settlement or judgment herein unless yon request exclusion as provided above. This form merely 
enables the coon to send all future notices directly to you. 

REQUE ST FO R NOTICE WITH RESPECT TO CLASS ACTIONS ON BEHALF OF HOLDERS OF THE «, 
GUARANTEED DEBENTURES (DUE APRIL 1, 1982) OF U.S. FINANCIAL OVERSEAS. N.Y., WHO PURCHASED 
THOSE DEBENTURES ON OR BEFORE JULY 23. 1973. 

I am a member of the class ax described above and have not requested exclusion therefrom. Please 
send all future notices to the class to mv attention xs follows. 

NAME . — i .... MbD this form prowpt b r tK 


COUNTRY OF RESIDENCE.. 


IMM States District Court fir tea 

Soateara District of Cal Bonds 
p.o. injn 

tax Diego, California KD2. USA 


UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF CALIFORNIA 
IN RE Ui. FINANCIAL SECURITIES ' t 
LITIGATION { 

REQUEST FOR EXCLUSION FROM CLASS 
TO: The Clerk of the United States District Cent for the 
SonUtern District of Calffornla 
P.O. Box Ml 

San Diego, California IBB USA 
PLEASE TAKE NOTICE THAT 


M.Di. Docket No. Ul 


(Print name hi USD 


(Print address) 

toMer of 9ft Debentures of UA Financial Overseas N.v„ doe April t, U82, bearing Certificate No .(*) 

•—••••■ Pnrchased on tee follow lug dints) at me fallowing priests)— 

hereby requests to be excluded from the dess in the following aetionfs):" 

t ] Societe Generate de Banque, el aL v. Touche Hon ft Co. 

, „ (CivO Action No. W4®D: 

L ) Sodcte Generate de Banqac, ct aL d. Unton Bank 

(Civil Action No. 75-1W4-T); 

C I Sodct« Generate dc Banqac. ct a U Brotm. Wood, Falter, CokfweB ft lc«y and 

Drown, Wood. Ivey. Minrheb ft Petty 
tatfl Action No. TWU-n 


•Any debenture hotter who submits Otis form wfll be deemed to have requested exclusion from off three classes 

If no o ther specification is made. 

**“ a corpora turn, partnership or other entity, indicate title of person signing or behalf of the entity. 
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Pakistan 
government 
hits out 
at BBC 

By David Housego 

RAWALPINDI, April 28. 
TEE BRITISH Broadcasting Cor- 
poration, which since the new 
censorship .controls imposed on 
the local Press on Saturday has 
become for most Pakistanis the 
only source of news about the 
Opposition, came under stinging 
attack from the Pakistan Govern- 
ment today. .. . 

Speaking In the National 
Assembly, Mr. Aziz Ahmed, the 
Foreign Minister, accused the 
BBC of; under the guise of inde- 
pendent reporting, following a 
consistent policy of- encouraging 
subversion in Pakistan. He said 
that this amounted to interfer- 
ence in the country's internal 
affairs. 

Mr. Ahmed said that Pakistan 
had formally protested to British, 
Ambassador John Busbell, who 

had replied that the corporation 
was independent. The Foreign 
Minister added that he had told 
the Ambassador that he “could 
hot believe that the BBC could 
pursue a foreign policy of its 
own against the foreign policy 
of its Government” 

As examples of “ tendentious ” 
reporting, Mr. Ahmed said the 
BBC' had blown out of all pro- 
portion the resignation of Paki- 
stani diplomats, while -dismissing 
in- a couple of sentences Mr. 
Bhutto’s fresh offers to the 
opposition at bis Press confer- 
ence - in Lahore earlier this 
month. 

Mr. Ahmed's remarks followed 
an equally wounding but indirect 
attack on the U.S., which Govern- 
ment supporters have accused of 
financing the opposition Pakistan 
National Alliance. 

The BBC is the moat vulner- 
able of the foreign media cover- 
ing the crisis here because 
through both its World and Urdu 
services It reaches a large Paki- 
stan audience. 

Effort to stop 
Soweto rent rise 

JOHANNESBUR G, ' April 28. 
MR. DAVID THEBEHALL. the 
mayor of Soweto, the black 
township near Johannesburg, 
said to-day. that he hopes to dis- 
suade the Government from 
implementing rent increases in 
the township after - ‘a student 
march yesterday protesting 
against the rises which average 
40 per cent and will take effect 
on May L 
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a peace bid I feeler out 
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PRESIDENT Fidel Castro of 
Cuba convened a secret summit 
meeting of the leaders of 
Ethiopia and Somalia last 
month in an effort to reconcile 
the differences between the two 
states, according to a reliable 
source. But the Cuban leader’s 
compromise proposals were 
firmly rejected by President 
Siad Barre of Somalia. 

The meeting took place in 
strictest secrecy in Aden. Presi- 
dent Castro had earlier visited 
Somalia and then made an un- 
expected visit to Addis Ababa, 
where he was received by the 
Marxist head of * state' CoL 
Mengistu Haile Mariam. He 
then disappeared from the 
Ethiopian capital and emerged 
about 24 hoars later in Tan- 
zania. as scheduled. 

Although the Soviet Union 
was alread becoming involved 
in Ethiopia, it faced the problem 
of a long-standing territorial dis- 
pute with Somalia, where there 
has been a Soviet military pre- 
sence for more than a decade. 


President Castro is believed to 
have suggested that the future of 
the disputed .Somali-populated 
Qgaden region, which Somalia 
plaint^ from 1 Ethiopia, could: be 
settled in a confederation, of 
Marxist states. 

Bnt President Siad ■ Barre 
blunty told the -Cuban and 
Ethiopian leaders that there 
could be no International solur 
tion until Samili national prob- 
lems had been solved. Somali 
national . aims— which . Include 
the.' unification of all Somali 
people in Ethiopia, Kenya .and. 
the French territory around Dji- 
bouti under -one flagr-came 
before other'ldeological aims, he 
implied. - * 

-Somalia -.has become in- 
creasingly concerned by the 
growing Soviet involvement In 
Ethiopia. The Addis Ababa 
government is reported to have 
received recently a shipment of 
Soviet arms, including tanks. 
Last week-end It ordered the 
expulsion of the U.S. military 
missions from the country. - 


The Somali government has 
come under increas^- pwssrn* 
from 1 conservative Antf* 

coordinated by ^^t^TTcc? 
end its links with- the USSR, 
which has built up the Somali 
armed forces in return for the 
use of naval facilities in 
Somalia. Somalia has yet to 
indicate what it plans to do, but 
is unlikely, to take -auF pre- 
cipitate action. 

A'week after the secret Aden 
meeting, which apparentiy^tooX 
place on March 10. President 
Siad ' Barre met the Presidents 
of North and. South Yemen., and 
President Nimairi of -Sudan, at 
Tais in North Yemen. The meet- 
ing, convened by the Sudanese 
President, ended with -a declara- 
tion aimed at making the Red 
Sea a zone of peace. President 
Nimairi was apparently explor- 
ing . the possibility -of Somalia 
and South Yemen making the 
approaches to the Red Sea free 
ot Soviet influence, and . guard- 
ing against Israeli penetration 
in Ethiopia. 


Sarkis reshuffles civil services 


BY H-tSAN HIJAZI 

THE TOP posts in the Lebanese 
civil service have been reshuffled 
as part of President: Elias Sarkis* 
plans to ensure his own Govern- 
ment base. 

As many as 98 civil servants 
at the level of Ministry directors- 
genenal were moved around in. 
the reshuffle hut no appoint- 
ments were made from .outside 
the service: . . 

The reshuffle was announced 
last night after a special session 
by the-Cabinet nnder Mr. Sarkis, 


who decided to keep the changes 
among already employed officials 
to avoid a possible controversy. - 

The Government, said it was 
guided by the slogan- of ' the 
** right civil servant in the right 
job,”, but maintained the tradi- 
tional confessional balance in 
distribution of government posi- 
tions. 

Dr. Charles Kizk has been 
brought back as director-general, 
of the Ministry of Information,--* 


Y BEIRUT, April 28. 

port he bad held seven years ago. 
Mr. Ramiz Khazin, the "former 
director, was assigned to the 
presidential palace. : 

Informed sources said the 
appointment of a new infor- 
mation director will help in re- 
unifying the Government-run 
media, which were divided dur- 
. mg the recent civil war. 

Under the reshuffle, Dr. 
Hassan al Hassao, a Shia Moslem, 
was appointed director-general of 
the Ministry of Defence. ' - > 


entirely In a; personal .e&pacity.u* CO'rf t » v 
But he Is known to have met* d,sc .Vj M ' m 
the Foreign BfJnfefer and Chief iS their 

Cabinet' * Secretary before; HgtJ-f io 3 “J 1 “ . ai d that" a 
departure. -. • « 

1 Tlt ^'L 0t *V k> ^iL! r<a,7i , l fbe =c'cept3ble,.. . 

began eariy ;tn 1975 but nou^uld (;F , r man FimoSw 
into dlfficulltles over . ChlnaftSjjfi. !fU j a - Jflj 

insistence, on a danse co#* P rC ' h r would 
denmlng attempts by - thtr*^ that ^ „ 

parties to exefdse 'fhegemonjSV forecast 

in Asia-rim obvJoia dig at tb*B«TflooD ?* j 

Soviet UitioiL ' Japan reacteir*riwn> ^ “ at 

by defining hegemony In a way'* rate 

unacceptable to China.;- As f, mys real *- r 
result talks were suspended hr: fi ve P 1 . „ 
autumn 1975. . - ' /*L , 

Three thi^ lure M 

th.l. rnertnmllmi' ■ Ih* ■ wmil «" ' 1 _ 


Amin ‘to give Zaire more aid’ 


their resumption: tb*- recentrffvj _ 3, rS 

sharp deterioration In JapanV^uJ^' , 

" relations' with W u* 

-China’s * new. on'tward-loold^jin'i 

posture in foreleh. relations^ on. ** is difficulty 

' and -Mr.’ Fufcur’IaV desire -fa - • -.-v. 

engage In popular diplomatic 
activity before next July’s . 

Upper House elections. -Mr.,T - \ l |y 

Ho gen seems the .ideal manUpW f~\ I fir 
to- break the ice -with r Chiha:lv ** 
he was in charge ' of fbe 

Ministry of Foreign Affairs w 
when’ Japan normalised diplo-Art/fCt %/£. It 
. matic relations with Peldngrhi fill ^ T wuF. 
1971, and Is., reputed- to con- w 
sider Japan should accept ___ . IBBEhK 

China’s- .yerskm . 4he «ER T GIBBENS 

hegemony clause or some 


■lew Alt 

e • 

;ids ve 


BY STEWART DALBY . ' 

PRESIDENT EDI AMIN of 
Uganda flew into- Zaire to-day 
for fresh talks with -President 
Mobutu Sese Seko amid reports 
that the Ugandan leader would 
be providing fresh aid to the 
Zairean forces repelling a rebel 
invasion of Shaba province. 

Radio Uganda said- Presi- 
dent Amin had despatched a 
Ugandan ’’suicide striking force" 
to help the Zaire army. The 
radio station did not give the 
size of the* force and said only 
that it took food and equipment 
and was led by LieuL-Col. Fran- 
cis Itabuka, a former - military 
Intelligence chief^„*». ■ : 

' IT.President Amin fa '- Indeed 
despatching troops, to- fight' the 
eight-week-old rebel invasion of 


Shaba province, Uganda will be- 
come the second country after 
Morocco to take such a coarse. 
Uganda has apparently sent food 
supplies to Zaire shortly, after the 
fighting broke/: out ; 

President- Amin's visit— -his 
second since the invasion began' 
— comes the day afjer Brig. 
Joseph Garba, the Nigerian. 
Foreign Minister, went to Shaba 
for talks with President Mobutu.* 
Brigadier Garba has been' 
attempting to mediate between. 
President Mobutu and Angola,' 
from which country the invasion^ 
of Shaba was launched. . j 

The value of President Amin’s^ 
visit'fdfryresident Mobutu is that. 
It shows'- anbth^r African coun- 


ZAIRE’S PRESIDENT MOBUTU 


' KINSHASA, April 28. .’ 

try is supporting him against 
what he is determined to display 
as an exercise in Busman 
adventurism. President Mobutu' 
has made much in interviews of 
the fact that he has feupd an 
African solution to bis prohfon. 
in that he has the supports of 
Morocco. 

7 v President Mobutu has. 'been 
In Shaba since last week touring 
towns and. battle fronts as fils 
troops make, progress against- the 
invasion force. -Diplomatic 
sources in Kinshashai-say .he is 
trying to demonstrate that the 
itqSaders have been pushed back, 
that there ts no popular Uprising 
against Mnr in Shaba and that 
he is persmially in controL 
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Fighting for Shaba and the 'economy 


BY STEWART DALBY IN KINSHASA 
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PRESIDENT Mobutu Sese Seko 
of Zaire looks a happy and 
relieved man this week as he 
hops around the main towns and 
so-called warfronts of Shaba 
province in his helicopter, 
dressed- in green battle fatigues 
and a helmet bearing the three 
stars of a Lieutenant-General. 

With the help of a force of 
1,500 Moroccan troops and some 
pigmy archers (now apparently 
withdrawn because the bush 
grass is too tali for them to 
operate), his army seems to have 
turned the tide in the eight-weeot- 
old Invasion of Shaba (formerly 
Katanga) province after 4° 
extremely shaky start. 

In many respects the 
“ invasion n by former Ratangese 
gendarmes — who may or may not 
have Cuban support — resembles 
a phony war of the kind 
immortalised by Evelyn Waugh 
in his novels " Scoop n and 
-Black Mischief." 

So far as observers can ten 
there have so far been only: two 
real confrontations. The Zafroan 
casualties for the entire eight 
weeks seem to total 12 dead} 

Be that as it may, the invgders 
did establish themselves in 
Mutshatsha on one front.! and 
manaeed to advance from there 
to within 20 miles of Kdwexi 
the key copper town in 9 iaba. 
The Zairean armed forcea| due 
largely to a shortage of action 
fuel and a Lack of funds, bii also 
because they were lame|**My 
organised, did not mamfie to 
repel this advance nor lother 
incursions further north! unnl 
foreign help arrived. r { 

If the insurgents had mfoeged 
to capture or even merely iSsrupt 
Kolwezi’s communications] for a 
period. President Mobutulwould 
have been in grave danger of 
falling. Shaba produces Jail of 
Zaire’s copper and JOPP^ 
accounts for over 70 per tint, of 
Zaire’s exports. Kolwezi, gather 
than Luhumbasbl. the juggest 
town in the province, is the key 
centre for transhipment. \ 

Handling _ j 

With Kolweri now senuje and 
with apparently no seribtfe dis- 
ruption of copper production and 
exports, Western diplomats here 
are describing President 
Mobutu's handling of the cifus so 
far as a “smashing" sdecess. 
By managing to get'- the 
Moroccans to help militarily, 
President Mobutu has..* in one 
respect, found an African, solu- 
tion to his problem]*, The 
Moroccans are fellow members 
of the Organisation of African 
Unity, and the OAU charter 
states that member countries can 
appeal for help from other mem- 
bers in precisely such a situation 
as faced President Mobutu.' 

The Nigerians, through their 
Foreign Minister. Brigadier 


Joseph Garba, are trying to ease 
the strained relations between 
President Mobutu and Angola, 
where the Katangese insurgents 
are based. The Nigerians, who 
seem pleased with the latest run 
of events, are not so- concerned 
about Soviet involvement 
through Angola, in this vitally 
strategic Central African region. 
They are more worried about 
territorial integrity. 

As one diplomat put it: “ There 
is not one country in Africa 
which does not have problems of 
diversity. In many cases one 
tribe straddles both sides of a 
border. Any Government which 
allows secessionist tendencies to 
take root is signing its own death 
warrant" 

On the other hand, support 
given to Zaire by France — air- 
craft far transporting the Moroc- 
cans, military advisers and other 
aid — Belgium and China has been 
viewed as specifically anti-SovieL 
The Americans, at least those 
here, are cockahoop at President 
Mobutu’s progress, saying it re- 
presents the first real rebuff to 
Russian expansionism In Africa 
since the major Soviet involve- 
ment in Angola began two years 
ago. 

But if President Mobutu hasj 
done well on 'the diplomatic 
front, the war, in other respects , 1 
is by no means over. One of, 
his most pressing worries is the 
economy. 

To some extent, the economic 
problems are due to develop- 
ments outside the President's 
control. The copper price, after 
riding high in the late 1960s, 
has tumbled in the 1970s. Tt was 
low in 1975, when the Benguela 
Railway, which traverses 
Angola, was closed because of 
the civil war there. This was 
critical not so much because one 
third of Zaire's copper exports 
went out this way— at least SO 
per cent now goes through 
South Africa— but because 90 
per cent of Shaba's imports 
came in that way. 

Capper production requires a 
high level of imports and 
Gecam-ines, the State mining 
company, could not get the oil 
it needed. 

However, the root cause of 
the problem Is that Zaire's 
economy has not been par- 
ticularly well managed. The 
sensible course for a pre- 
dominantly one-export, economy 
is to accumulate reserves during 
the good years in anticipation of 
the lean ones, or alternatively to 
use those reserves to diversify 
the economy. 

Zaire has done neither. On 
the top of this it has, since the 
late 1960s, borrowed pro- 
digiously from Governments, 
world agencies and private 
banks. No one knows quite how 
large Zaire's foreign debt is, but 
it could total S3bn. 

. Little of this money was used 
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criticism at IMF talks 


Oil giants 
accused of 
excess 


- w. BY JUREK MARTIN 

■JV r THE. ECONOMIC POLICIES of 
uSt fhe' West German and Japanese 
ifhtT^.'Ofttfenunents. came in for Some 
j‘: a ^ Jjr olfW criticism at this morning's 
tj'.p uVrWtrniflff session of the Interim 
to wlmmittee of the International 
^ MeitaTy FUDd h * r * ***** m0ni ‘ 

■ ‘ £Wluie. painting: a guardedly 

"ijjjiij, ^OmisUc picture of the : world 
^W'jf^tivvpcoDomy, and while maintaining 
no major industrial nation 
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WASHINGTON, April 28. price rises . ’W IAN DAVIDSON 


Detente stalled by Soviet Venezuela 

need for military— USS commissioi 


!r/ J r! ^:ifiSat1on by excessive stimuli 
J - i^rbOth Dr. Johannes Witteveen, the 




say whether farther adjustments 
in policy may be required but 
given the uncertainties knd the 
instability of expectation con- 
cerning both grpwth and infla- 
tion, it seemed a quite- possible 
that they will be needed.” 

There is. . considerable 
scepticism among the. major 
industrialised nations that Japan 
will - be . able to' achieve its 
targeted growth of 6.75 per cent 
this year. The fear is that this 
could only be readied .4a the 
back of an export bootn which 


van. Lennep. Secretary trn * who are already- worried 
r iv, General of the. Organisation for ® n0Q Sb about the . . Volume of 
Economic Co-operation and Deve- Ja £?? e * e ex P°rts. Vv- - 

. . ■ Tme mnmlna'a • Mirinn mu 


_ 1 fe'i«r7 would be apeentshTo otu» H,ze 01 “ e new wuieveen 

™ ■s.-sssssr-ffl 

ZZ ’*• ^S 8 ^^Sm to tS^S.-how. 

- ■ ' :t te ever, that though agreement i n 

.. -•*« li:,^ , g n r < 2??HjrLf® , 2 h wi ? Principle on- the Wtteveeu 
: Jess- than five per cent went facility will be reached- at this 
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consensus view seemed to worked out later. There has 
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s remarks. He noted the commitment from Saudi. Arabia. 
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, jwt demand m. both countries contributor, though one.bartici- 
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said that M encouraging noises'* 
had been received. 

Mr. Denis Healey, the Chancel- 
lor of the Exchequer and cur- 
rent-chairman of the Group of 
Ten. addressed the. Interim Com- 
mittee on behalf of the EEC. Ho 
expressed support for the major 
role that would have to be played 
by the IMF in the adjustment 
process aod emphasised the 
need for gradualism in economic 
policies over a number of years. 

As wag expected, he welcomed 
in principle Dr.. -Witteveen's pro- 


sources. He endorsed the con- 
cept of a further quota increase 
without suggesting how large 
this might be. and voiced the 
EEC's reservation about an un- 
conditional new' issue of Special 
Drawing Rights. The problem 
with SDR ‘a was not so much that 
there was a' shortage of liquidity 
but that -its distribution and 
quality needed to be closely de- 
termined.' *. • • 

In the margins of this meeting 
there is some - sensitivity that 
fhe OECD safety net. proposals 
are being relegated to the back- 
ground. There is so much general 
agreement on the Wltteveen 
facility tiiat home' nations feel 
that tile OECD fund, which has 
received minimal ratification so 
far from individual nations, is 
being given less than its due 
consideration. The Japanese, 
whose Parliament has endorsed 
the OECD fund, are understood 
to be especially sensitive' about 
this. 


WASHINGTON, April 28. 
THE O.S. Federal Energy 
Administration has charged 20 
oil companies with inflating im- 
ported crude oil costs by $336m. 
in transactions with their foreign 
affiliates. 

The agency has issued notices 
to the companies proposing to 
disallow the excess costs and giv- 
ing them 10 days to contest the 
alleged overcharges. 

Among tine largest alleged 
overcharges were those claimed 
to have been made by Gulf Oil 
Coro (S79.6m.): Standard Oil of 
Indiana (554.9m.): Atlantic Rich- 
field Co. ($50 -2m.); Texaco 
<$31.7m.); Sun Oil Co. fS28.9m.); 
Phillips Petroleum (515.5m.); 
Marathon Oil ' (518-lro.); Mobil 
Oil (511.5m.); and Union Oil Co. 
.(514.5m.). AP-DJ 

Richard Johns adds: The 
5336m. being claimed back from 
the oil companies resulted from 
a misinterpretation of instruc- 
tions- issued by the Federal 
Energy Agency during the period 
of progressive OPEC price in- 
creases and the initial six-months 
Arab embargo on the U.S. 

The companies were only per- 
mitted to raise their prices once 
a month by specified amounts. 
An official of the FEA said that 
companies concerned bad some- 
limes done so too frequently and 
by too much. 

They will now be required to 
refund the consumer by cutting 
a cent or two from the right num- 
ber of gallons 


IF- THE EXPANSION of the 
'Soviet Union’s military power 
has continued unchecked by any 
of - the moves towards detente 
between the super-powers, the 
most ’ plausible explanation is 
that - the Soviet Union reties 
almost exclusively on its military 
might for the exercise of inter- 
national influence. 

This is one of the main con- 
clusions of the latest issue of 
Strategic Survey, the annual re- 
port -by the International Insti- 
tute for Strategic Studies (USS) 
which is based in London. 

in its lead editorial, the IISS 
says:' “ Economically uncompeti- 
tive, culturally repressive and 
ideologically increasingly barren, 
her; primary claim to global 
power and influence is military 
might- 1 ’ Soviet spending on de- 
velopment aid is minimal, it 
says, while the Soviet Union is 
dependent on the VS. for agri- 
cultural imports. and oo 
western bankers for credit. 

- From this analysis, the IISS 
draws two conclusions. The first 
is that, despite the high economic 
cost of its military budget 
(estimated at 11-13 per cent of 
GNft), the Soviet Union is un- 
likely to see an acceptable 
bargain in any reciprocal arms • 
control negotiations with the 
West.- For. while both sides 
would be giving up military 
capabilities, the Soviet Union 
would also be surrendering part 
of its only instrument of 
political influence in the world. 


The IISS claims that this con- 
clusion is confirmed by experi- 
ence so far in arms control 
negotiations. 

The second conclusion is that 
Soviet political influence will 
be greatest at times, and in 
places, of conflict. As an ex- 
ample. it adduces the breakdown 
of the Geneva talks on 
Rhodesia, and the subsequent in- 


crease in Soviet involvement and 
influence in southern Africa- 

Soviet reliance on military 
power is likely to be intensified, 
the USS argues' by the emer- 
gence of domestic challenges to. 
Soviet control, both inside the 
USSR aod in eastern Europe. 

Strategic Survey, 1 976, from 
USS, IS Adam Street, London, 
WC2, price £1SS. 


U.S. halts Ethiopia arms 


PRESIDENT CASTER has 
stopped all arms deliveries to 
Ethiopia following the Ethio- 
pian decision to close 
most US. facilities there, 
US. government officials 
told Renter in Washington. 
Nearly $l00m.-worth of pre- 
viously approved military 
supplies have been affected, 
they said. Ethiopia had been 
expecting deliveries of F-5F 
fighter aircraft, and 01-60 tanks 
and ammunition, they said. 
Ethiopia's left-wing military 
Government is expected to ask 
the Soviet Union to make up 
any deficit caused by US. arms 
cancellations, they said. The 
USSR agreed In December to 
rapply Ethiopia, which for 20 
years had relied almost entirely 
on the US. for military equip- 
ment The US. turned down 
an Ethiopian request for $65m.- 
worth of ammunition within 


the last two months, the 
sources said. An offer to supply 
a smaller amount received no 
reply. In late 1976, the US. 
Defence Department wanted to 
stop arms aid to Ethiopia, but 
the Slate Department opposed 
the move, the sources said. 
But the Addis Ababa Govern- 
ment had not used U.S. arms 
credits extended last year. 
Relations between the US. and 
Ethiopia deteriorated follow- 
ing the overthrow of Emperor 
Halle Selassie three years ago 
and the marked left-wing swing 
of the revolutionary military 
Government there. Last Satur- 
day the Ethiopian Government 
informed the US. mission in 
Addis Ababa it had 96 hours to 
close five U.S. Installations and 
repatriate the estimated 325 
staff and dependents. The dead- 
line was later relaxed. 

Reuter 


commission 

By Joseph Mann 

CARACAS. April 28. ’ 
ALL OF Venezuela's State-owned: 
financial entities are to come; 
under the control of a permanent" 
presidential commission, headed 
by tbe Minister of Finance, to; 
provide an “ efficient mecb-I 
anism " for co-ordinating official; 
financing programmes. thfr 
Government announced to-day. ■ 

The decision, reached at this 
week's Cabinet meeting, means; 
that the Venezuelan Investment- 
Fund (VIF)— tbe Government's 
multi-billion dollar Teservoir for 
petroleum revenue — is to acquire 
all stock in the State's diverse 
financial entities, and conse-; 
quently any holdings these 
bodies may have in private 
financial institutions. This will 
be tbe first step towards the 
creation of the State Finance 
Corporation, an agency which 
will oversee the Government's 
extensive funding programmes 
for public and private sector 
projects. 

Besides tbe Minister of 
Finance, the new presidential 
commission will be made up of 
the Miniii^r of Planning and the 
head of the VIF, State Minister 
Constantino Quero Morales. 

The take-over by tbe Venez- 
uelan Investment Fund will 
involve state agencies sucb as the 
Venezuelan Development Corpor- 
ation, the Banco Industrial, the 
agricultural and Industrial 
development funds and other 
bodies which manage billions of 
dollars in credits. 
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- ' * -. 5 c> Pacific Pete will put up' 55fm. 125,000 barrels daily of: semi- 
: : : - ffrlhe cost of pilot plant to earn processed oil which will go to 

‘ i-5>f per cent Interest in the the new Imperial' refinery at 
• R«r 6 Sfdject and an option to buy a Edmonton. . 

- : j.;* jFper cent interest in 100,000 - Syncrude, if it meets the cost 
• - jjj-. acres of oil sands penults in expectations, could, be/ increased 

■*: tv, 'toif Gregofre Lake area, near in capacity in the eighties, and 
L^Fftrt HcMnrrsy, Alberta. ' " '• some planning is now m pro- 

- • vv-3rT’he Amoco method uses heat grass. The Great Canadian Oil 

. water-flooding to separate Sand* plant, also bated -on ‘atrip- 
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carrels daily or crude oil /by of immense cost amLenviron- 
1080 - After that a decision would mental uncertainties. . ' . 
Weaken on a commercial-sized ' But in situ typef extraction 
iPkHt. ^ . . processes are now : coming Into 

A new pattern of development the foreground, although they 
for the sands Is emerging, with do not offer any /significant sav- 
jiore divisified groups, being rags in capital costs. These pn>- 
T armed to handle future projects jects involve technology which 
1- because - of the immense costs gets at the tar- sands deposits up 
T Evolved. to -2,000 feet down from the sur- 

l The joint government-private face, and which are too deep for 
tar sands mining project; Syn- strip mining . 


- ^Canada LNG plant study 

. : r^ BY ROBStT -GWSENS 


-IfiE FEDERAL - Government, 
jArough the national oil com- 
Petro-Canada (which ftas 
.;!SHten over the Federal 45 per. 
7’?ent. ownership of Panarctic 

t ) has awarded a contract 
study of an' Arctic- natural. 
:-gs liquefaction, plant and LNG 
/nipping terminal to three inter- 


. /nipping terminal to three inter- 
.Uuonal firms. 

'.nffhe feasibility study for the 
■ lapping end <rf. the- Arctic LNG 
gfoiect has already 1 * been 
• swarded to a consortium of pri- 
marily rnnarf^n shipping com-, 
Iftpes. "The LNG plant and 
wrtninal feasibility study will be 


. ' MONTREAL, April 28.' . 

done by MHG International, a 
jqint-venture . of Monenco. 
Canada's largest consulting engi- 
neering .group; and Humphreys 
and Glasgow, the U.K. engineer- 
ing group; Fluor of Canada, the 
Canadian arm of Fluor Corp. of 
the U.S, the major energy in- 
dustry engineer-construction 
group; and Carr and Donald and 
Associates, the Toronto consult- 
ing engineers. 

The value of fhe contract is 
52.2m. and results of the study 
have: to be. in by next Septem- 
ber 1, .the same date te ter the 
shipping study. '• . 
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Cuba and U.S. sign two 
^fisheries agreements 


. ,C : BY RICHARD JOHNS 


WASHINGTON, April 28. 








.•• -•flHE THAW In -US.-Cuba rela- wbidi ; Cuba desperately needs to 
yfigna has. gone a stage: further- revive its flagging economy. . .But 
the' signiMg of two flsberies'Havana has indicated that it will 
^^-^Igreeinehts in Havana- yesterday act -within the spirit of the 
following the first direct, official treaty as far as the reciprocal 
talks since the complete rupture retorn of hUairicpn is concerned, 
ffflf^es.iii 1ML : Wlfit. the extension of offshore 

The first agreement lays down limits tbe two countries had 
provisional -delimitation of little choice but. to reach new 
zones between, the, two arrangements "for fisheries. But 
; gantries, which are’ teparated the' accords follow a number of 
only . 90 miles of Abater/ . The other' developments towards the 
I jA jp Pr Qnd Covers Cuban participa- normalisation, of relations. • ■ 

°. f S® ■' This year ti&e U.S. has lifted 
f restrlcttonA on the travel of 
It wr |h»t i o American citizens to and from 

" ffotKiirt Jl^p Cbba whUe the Treasury has 

Tjq allowed them; to: spend U.S. 

felPfe llStelSSr thi^jeJr.; g** of Senators faasvi sited 

were concluded by talks week a 

& £ Havana this -week between 

Sr- Pelegrin Toras, the Cuban Sl^nan trade .delation received 
deputy Eofeien ■ Minister "and ^ welcome, and was told of 
^Terence TodmaS the XLS. Cuba ' fi desire for trade relations. 
• MM sZcStiS rt State ter par^e.Sorirt Union, 

- v &ter-Ameri^ Affiiire, the first 

ttnior American official to visit economy to the time of a 
Oiha in fte past 16 years. On day., would .ap^uve resumption 
return to Miami this mom- commercial dealings. E^om 

, lag, Mr.- Todman deliberately 

jA/‘\ waded reporters .and no details Cuba badly needed hard 
; ff the-agrewnents were- available __ . -rr « 

? - ta- Washington, to^ay. Radio Mr - Cjm- Vaaw, the TI.S 
• ^^ana'said that "they would be Secretary of State, has ^idthat 
A known “ in due time.”- . -■- Jh^e no °° 

J$ m /same- time, toe' Cuban talks about talks. 
ffl a Goteriunerit -has told the - U5. Carter, however, has laid Sown 
not foriaal^^en6w prwondititmsjter a 
, Wm anti-Mjackttig - treaty which tion of' retatmi^ ' 1 

■^W^tedon Apirl is: This accord C^an action to hhsem to™ 

■yW *** reached in 1974 via third Ti^rts, the: release orpojrtiral 
P Arties but was effectively abro- prisoners. and compensatiOT ter 
by the Castro regime last sequestered Amencan proF*rty- 
tatamn at the same time as it ' Given the- ^01 to put retatioas 
accused the CIA .~ of r - being qn . a: new basw however, these 

^WonWe for tbe cxasii oJ a preconditions could m 

[f Cuban airliner off The: Bahamas fairly elastic - and; tiie h*gge« 

& coast. ■ 

k \ President Ca5tro l»s; maite- r^ he Gu^’a overseas 
p iffWal conditional upon the end- direct involvement . in support;. 
M -tag; of the U,S, trade embargo, tog ‘Communist regime* 


And then the tape runs out 
|;i With the Grundig Steno-cassette 30. 
ydu can record the same information. For 
afull30 minutes, on one side. 

^ . ' i : But the advantages of the Grundig 


Weigh these advantages against those 
of our competitors. 

And when you consider that most of 
them are guaranteed to interrupt you 
after 15 minutes, a Grundig Stenorette 
dictation system must add up to the best 
value for money around. 

Something you’ 11 discover for your- 
self, by either calling into your local dealer 
or by filling in the coupon today. 


t* w-'ri-i.T 1, :r:" v r-a • 

* . • ■ • 1 • • i . .f . /..» . 




ere. 


Our cassette has a built- in time indi- 


P Not only does it tell you how much 
miore you can say, it tells your secretary 
how much she has to type. 

It also has capstan drive for constant 
speed. You won’t, as a result, find the 
sound quality varying through the tape. 



The Grundig Stenorette dictation system. 



For further 
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WORLD TRADE NEWS 


D aiml er commercial 
vehicles may be . 
assembled in U.S. 


BY GUY HAWTM 

DAIMLER-BENZ, the West 
German motor manufacturer, is 
having talks which could lead to 
assembly ot its commercial 
vehicles in the U.S. There is 
nothing in the negotiations to 
cover assembly of its cars, which 
are very popular in the U.S. 
market 

Daimler-Benz has been export- 
ing small numbers of lorries to 
the U.S. in recent years, and 
there has been intense specula- 
tion that the German company, 
and also Volvo, of Sweden, would 
at some stage mount a major 
attack on the North American 
market 

The prospective UA partner 
for Daimler-Benz is the White 
Motor Corporation. Under dis- 
cussion are plans for White to 
assemble commercial vehicles 
from parts shipped to the U.S. 
from West Germany, and then 
sell them through Its own distri- 
butor network. White is also 
interested in using Daimler-Benz 
diesel motors in its own com- 
mercial vehicles. 

Daimler-Benz to-day confirmed 
that talks are taking place, but 
said that no agreement had yet 
been reached. A spokesman said 
it was possible that an announce- 
ment would be made within a 
week to 14 days. The Stuttgart- 
based concern is also planning 
to purchase White’s motor divi- 
sion subsidiary under a separate 
deal negotiated last year. This 
will probably be finalised in May. 
Daimler-Benz, however, declined 
to give details, either of the 
terms of the deal or of Euclid's 
sales figures. 

If an assembly agreement with 
White can be made, it will give 


FRANKFURT, April 28. 

Daimler-Bettz an important start 
in the UJS. commercial vehicles 
market Already, it controls a 
large share of the U.S. imported 
luxury car market one that 
appears to be limited only by 
production capacity. Its 1977 car 
sales target Is 47,000 units, up 
from last year’s 42.000. 

• The West German federal 
statistical office has announce! 
that the country's March trade 
surplus totalled DM&2bn. 
(£1.03 bn.) — an increase of 55.6 
per ' cent. on February’s 
DM2.7bn. and 5.8 per cent ahead 
of the DM3.97bn. recorded in 
March, 1976. The federal repub- 
lic's trade surplus in the first 
quarter of the- current ■ year, 
therefore; stands' at DM9-lbn. 

West German exports in March 
totalled DH25A2bn. (£634bn.) 
and were 23.1 per cent, higher 
than February's DM20 A8bn. They 
were also 12.5 per cent, up on 
the DM22 .95bn. of March, 1976. 

Imports, on the other hand, 
moved ahead by 18.S per cent 
from February’s DM18 .25b n. to 
DM21. 63bn. (£5-3bn.). Compared 
with the previous year, they grew 
rather more quickly ' than the 
federal republic’s exports, rising 
by 13.9 per cent against the 
DMl8.99bn. recorded in March 
last year. 

The country’s balance of pay- 
ments also moved powerfully 
back into surplus after Feb- 
ruary’s revised DM1 00m. deficit 
The March surplus totalled 
DM2.5bn., only slightly down on 
the DM2.6bn. of March, 1976. 
Last month’s performance brings 
the West German first quarter 
payments surplus up to DM2bn. 
(£491 m.). 


Japan vehicle exports up 


JAPAN’S vehicle exports in fiscal 
1976 rose 27.7 per cent to a 
record 382m. units from 1975’s 

S revious record of 2.99m., the 
apanese Automobile Manufac- 
turers Association said yesterday. 

The total comprised 2.59m. pas- 
senger cars, up 248 per cent 
from fiscal 1975, 181m. trucks, 
up 34.8 per cent and 20,000 
buses, up 33 per cent 
The association said the U.S. 
was the biggest customer for 
Japanese vehicles with 1.36m. 
units, up 21.4 per cent, followed 
by Australia with 284,800, up 27.9 
per cent, and Saudi Arabia with 
235,900, up 66.6 per cent 
The association said exports to 
Britain rose 178 per cent to 
150,400 units. It said March ex- 
ports rose 12.4 per cent ‘to 


• TOKYO, April 28. 

363,600 from 323.500 in February 
and 9.6 per cent from 331,700 
In March last year. 

DIESEL-POWERED 
FIATS PLANNED 

TURIN, April 28. 

DIESEL-POWERED versions of 
the Fiat 131 and 132 models will 
be shown to the public at the end 
of this year, Mr. Giovanni 
Agnelli, hte company chairman 
said to-day. They will go on sale 
during the 1978-79 model year 
and will be produced initially at 
the rate of 15Q daily. 

The vehicles will be powered 
by a ‘ new four cylinder diesel 
engine designed by Fiat truck 
division hut Intended specifically 
for use -in- cart. 


Major ship 
order for 
Norway 
expected 

By Fay Gjester 

OSLO, April 28. 
FOUR NORWEGIAN shipyards 
are hoping for orders worth 
some KrA40m. (£7Llm.) from 
Egypt, following a Norwegian 
Government decision to 
guarantee low-interest loans 
for this amount to Egypt by 
Eksport-finans, the Norwegian 
commercial banks’ financing 
and export credit Institute. 

A financing agreement was 
signed in Cairo yesterday by 
representatives of Eksport- 
finans and the Egyptian 
authorities. 

The deal is the second 
largest of several such agree- 
ments Norway has recently 
concluded with under- 
developed countries in an 
attempt to keep its shipyards 
busy through the current 
world slump. 

The loans are reasonable 
(interest rates are subsidised 
under Norway's development 
aid allocations), and sometimes 
grants are given for training 
seamen from the country con- 
cerned, as part of the contract 
package. 

The con tr acts which Norway 
hopes to win in Egypt concern 
equipment for the Suex Canal, 
including tugboats, mainten- 
ance vessels and floating docks, 
small cargo ships for Egypt’s 
State-owned fleet, and a hotel 
ship designed for traffic on 
the River Nile. 

Representatives of the four 
yards concerned — Ankerloek 
ken. North West Engineering, 
Vestlandske Fartygbyggjarlag 
and Framnes Mek Verksted — 
are currently in Cairo negoti- 
ating with the prospective 
buyers. 

They hope to agree terms 
miickly, so that work on the 
snips can start soon enough to 
permit delivery next year. 


£43m. Irish 
project 



EUROPEAN AEROSPACE 


Warning to Britain over Airbus project 


BY DAVID CURRY 

THE BRITISH company Hawker 
Siddeley — part of the newly- 
nationalised aerospace industry- 
will have no practical chance of 
winning the order to build the 
wings for the proposed medium- 
range B-10 version, of the Euro- 
pean Airbus without the formal 
participation of the UJC. in the 
consortium. 

This was spelled out last night 
by Mr. Bernard Latiuere, manag- 
ing director of the Airbus con- 
sortium— in which Hawker 
Siddeley has a small private 
stake but which is essentially a 
Franco-German affair through 
Aerospatiale of France and MBB 
and Fpkker VFW, The U.K. with- 
drew from the project in 1968. 

Mr. Lathiere was also sharply 
critical of Rolls-Royce stating 
that the consortium had several 
times asked the British State- 
owned. company to submit pro- 
posals for an RB-211 powered 
version of the Airbus. " We have 
still not bad a reply. We are wait- 
ing, waiting and watting,” he 
commented. 

In contrast, the American con- 
cern. Pratt and Whitney had 
already furnished proposals for 
a JT-9 powered- Airbus and 


several potential purchasers 
were interested in this concept. 
The current versions -of the Air- 
bus are powered by American 
General Electric units. 

The consortium, ML Lathiere 
emphasised, was delighted with 
Hawker Siddeley'e technological; 
financial and delivery perform- 
ance In supplying the wings for 
the existing Airbus. They wished 
to see the UJK. back In the pro- 
ject 


No hope 


From a practical political 
point of view, there was no. hope 
of getting the French and 
Gerinah Governments to finance 
Hawker : Siddeley’s development 
of a new wing for the B-10 whicb 
would .be coming .into service 
around 1981 

Current priority was to 
expand the range and take-off 
weight of the Airbus, hoping to- 

achieve non-stop flights between 

Paris and the Gulf. The long- 
range version of the B-4 — nick- 
named Daddy Long Legs — would 
have 80 per cent of the range of 

a Boeing 707 or a DC-8 with half 


PARIS, April 28. 

- irjSKft sss sepurs 
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order from Western Agtojj should not e“ was a notable . faffore in ii 

had been a setback but that. -as object of nfWH»ffnr original version and which coul 

a result of the doseneaof toe Policy and “ r .ggpete STmS 
competition, the - Airbus had the aircraft rod try. - Boeing 7X71 and Douglas's ow 

gamed credibility in the U£. . ^ w llp • possible DCX-200 aircraft an 

Eastern Airlines baAmM CaraVCUtt Douglas is also interested in th 

Xfnj wJ in The Caravelle replacmmt is WMbffilj of stretching the lit 
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would fly on the Crime’s the J^ ^ re-Tartidpation In the Airbus hav 

national route where _it i*ould ^htofng 707s with the General takairplace' over ’the past yea. 
receive useful publicity. . SSJjc-Snecma CFM-56 engine. But while the UJtrWd been ps 
The Airbus has, up- to now, .won ... there is • still strong off rather fay the- ; French intere: 

37 firm orders and 23 options, to the solution- in'in- 'toe.' -Mereure; project, th 

total of 32 aircraft are- in. service -Government and aviation circles French themselves think that th 
with Air France and the South though it has received the U-X basically:' 'touch mot 
Korean National Airline being r^irprise endorsement of a lead- geared, towards-pflrticipating i 
the biggest users. Mr. Lathiere/ w Socialist figure, ML Michel AmcriCan' prdjeets. -.v 
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Questioned oh the prospects of ' .developed a -second generation . Ediloript Cotomewt. Page 22 
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India eases import curb 
on industrial equipment 


Fieldcrest Mills of North 
Carolina, has agreed In prin- 
ciple to take part in a joint 
venture to build a Terry 
Towel mill at Kilkenny, Irish 
Republic, to make towels, 
mainly for the European 
market 

The U.S. company’s part- 
ners, each of whom will own 
a 25 per cent interest in toe 
joint venture, will be toe Bank 
of Ireland and P- 3L Carroll. 
The project, whicb will have 
total net assets of about £43 m, 
is regarded as an Important 
breakthrough in- industrial 
development in . the Irish 
economy. 


V 


BY K.K. SHARMA - 

LIBERAL Imports of raw 
materials and equipment are to 
be permitted In the financial 
year 1977-78 by - the Indian 
Government to enable industry 
to make full use of existing 
capacity and boost' the country’s 
exports still farther. 

Exports in 1976-77 -are expected 
to exceed the target of R-48bn. 
(roughly £3bn.). showing a rise 
by just under 30 per cent over 
tht previous year. 

The new import policy was 
announced by . thw Commerce 
Minister, Mr. Mohan’ Dharia. who 
said the list of items for Import 
that will not need licensing has 
been substantially expanded. 

Another feature of the policy 
fulfils the New . Government’s 
commitment by allowing small 
industrial units . - to make 
Increased imports' of raw 
materials and capital goods by 
20 per cent 

Many procedural hurdles for 
imports have been., abolished — 
such as income tax' verification, 
compulsory export obligation on 
certain importers— while official 
agendas making Imports are to 
be allowed to make direct allot- 
ments of raw materials to indus- 
tries. Registered exporters will 
now .he able, to .obfoo , imported 


NEW DELHI, April 28 

raw materials at international, 
prices. 

Mr. Dharia . said . that new. 
import policy is based on 
M trust” in the hope' that the 
liberalisation and relaxations 
would not be misused. 

To register Its impact, a special 
cell Is being constituted at the 
office of the chief controller of 
imports and exports to monitor 
the situation round the year and 
take suitable remedial measures 
when necessary. Mr. Dharia said 
those whose misused the new 
fad li ties - would be dealt with 
harshly. 

The aim of the policy is- to take 
the country faster towards self- 
reliance and shed dependence on 
foreign aid. it has become 
possible because of the record 
level of foreign exchange 
reserves whicb are now at the 
S3bn. level, showing a rise of over 
$1.5bn» in the past year. . 


Shell hi jilint venture to set up 
Dutch aroma chemicals plant 


Emirate 

station 

opens 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM O1-0M 3161 Eves. 7. JO Mat 
Tumor at 3.0 Sat. Mat. 

May 7 at 2.45 
LONDON FESTIVAL BALLET 
Toot and Toman The Golden Cockerel. 
Etudes. Mj* 2 to 7: sieepi.-tg Beauty. 


COVENT CARDEN. 240 1 066 «Gard*n- 

cturga credit card booking 836 6903). 

THE ROYAL OPERA. 

Tonight. Tins. 6 Thurs. 7: rwat- Tumor 
6 Wed. 7 JO: La Travlata. Please note 
changes: Sylvia 5as» (Violetta), Jacques 
Delacote (Conductor). 65 Amatii' seats 
lor all perfs. on sale Irom 10 a_m. on 
day of perl. 


SADLER'S WELLS TH. Rosebery Avt EC1. 
B37 1672. „ , 

SADLER'S WELLS 
ROYAL BALLET 

Eves. 7.30. Mat. Sats. 2.30 Tonight ft 
Tomor. The Four Temperaments, Prodigal 
5oti, The Lady and the Fool. Mon.. Toes. 
* Wed. Coppell*. Thurs. Blrdscape 
Gemini, Pineapple Poll. 


THEATRES 

A DELPHI THEATRE. 01-636 7611. 

Evgs. 7.30. Mats. Thur. 3.0 Sats. 4.0. 
IRENe 

" LONDON'S BEsT NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

"SLICK. SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING." D. Express. 
■ RENE 

INSTANT CONFIRMED CREDIT CARO 
BOOKINGS ON 01-836 7611 


THEATRES 

FORTUNE. 836 2238. Mon^Frl. 8.00. 
Sat. 5.00 and 8.00. Met. Thor. 3.00. 
AVRIL ANGERS and DEREK BOND 
AGATHA CHRISTIE'S 
MURDER- AT THE VICARAGE 
- 2nd GREAT YEAR 


GARRICK THEATRE.. . 01-836 4601. 


Evgs. 


B.OO. Fri;. Sat 6.00 and 
FUNNY PECULIAR 


HOW IN 2nd “OUTRAGEOUS" YEAR. 


GLOBE. 01-4X7 1592. Evenl-ms 8.15. 
Mat Wed 3.00. Sat. 6.00 and 8,40. 
.THE BE5T COMEDY OF THE YEAR 
ANNA MASSEY. PAUL EDDINGTON 
DONKEYS* YEARS 

" MICHAEL FRAYN'S delightful comedy." 
E. standard. - Two hours of BuMillng 
laughter. Dally Mirror. 


GREENWICH. Crowns Hill. S.E.10 858 

7755. Evgs. 7.30. Mat. Sats. 2.30. 
FRANK BARRIE. GALE HUNNICUTT 
and. THEY OR BAXTER in 
THE ADMIRABLE CRICHTON 
J. M. Barrie 


.Google. WITHERS. John MeCALLUM 
GABLE. 

Bill FR l 


Christopher GABL T _ J ennie quatLe 


In Somerset Miugham's 
THE CIRCLE 

'Theatrical magic — acting of the hi* 
order." jack Tinker. Daily Mall. 


ALBERT. 836 387B. 

Evenings 8.00. Sat. 5.00. 6.15 Sharp. 
National Theatre Production 
EQUUS 

By Patar Shaffer. Directed by John Dexter 

"STUNNING AND COMPELLING." 5td. 


ALDWYCH. 836 6404. Inf. 836 S332. 
ROYAL SHAKESPEARE COMPANY 
repertoire. No ports. untM 2 May but now 
booking tor Shakespeare's KING LEAR 
Md David Edoar's DESTINY 
Box once open dally 10.00 to 6.00. 
RSC now at Piccadilly Theatre 

in WILD OATS 


AMBASSADOR'S. 836 1171. Evgs. 8.00. 
lues. 2-15. Sat. 5.30. 8.30. Seats £1.75 

to U^O or Wimer-Top price seat £6.30. 

NIUbL PAlKfLlv. PHYLLIS LALVtftT 
in DENIS CANh AN'S 

D£A4t UAKDY 

“THE MOSTsudstANrl/u. NEW PLAY 
IN TUvyN.'- Observer. 

PLAY OF THE VfcAl 
(Society Of weal and theatres Award *76} 


APOLLO. 01-4J7 2b63. Evenings 8.0. 
Mu. Thurs. 3.U. sat. 5.0 and 8.3u. 

JOHN MlkLS. JIlL BtNNerr. 
MAfftiAKET CUumtNAV. RUai HILL. 
RAYMOND HUNTLEY AM8RO&INE 
PHILPOTTS and ZEN A v,A-K.cR 
Iff TERENCE KAniGAN'a 
■EPARAfE TABLES 
Directed by MICHAEL BLAKEMDRE 
" THEATRICAL MAGIC." S. Express. 

BROADWAY Malda Vale i.End of Edgware 

RO L?NdIaT KEMP A COMPANY III 
SALOME 

with ANTON DULIN as Herod 
OPENS Tue 7 (wev Mon 8) Subs Eves 
8 Saturdays 6 and B 
FILMS: FrI 6 May at lo.aopm Sat 7 May 
llTsOom PuoflDi'S THE GOSPEL 
ACCMDINC TO ST. MATTHEW. 


BRIDGE. 836 6C56 

L-Tnur. O- ' M 8JO ' 

°“ AT H S5 N r 

unner-Too price seat* L7.S0 ib«I. 


■DY. 01-930 2578 Evenings 8.00. 
L TOUTS. 3.00. 54U. S-W and a.30. 
Winner of an 197S Awards 

BEST PLAY OF THE YEAR 

WtL BENNETT In Sim® GRAY’S 
OTHERWISE ENCAGED 
Directed by Harold PINTER 


TEHION. 930 3216 (Credit cartel 
IS BJiO. Sau. S M. 6.3o Thur. 3. 
*LL ABOARD FOR LAUGHTER." S-MIr. 
LESLI E PHIL LIPS 

-K.LS THE THEATRE WITH SUN; 
1NE." D. Tel. " HILARIOUSLY 
FUNNY.” N.O.W. 


DRURY LANE. 01-636 8106. EvoMnos 
D.O share. Matinees Wed. and Sat. 3.0. 
A CHORUS LtNE 

"VOTED BEST MUSICAL Of 1936." 


DUCHESS. 836 8243. Evening* 8.O0. 
FrI. and SaL 6.15 and 9.00. 

OH I CALCUTTA ! 

“ The Nudity is Stunning.” D. Telegraph 
7th SENSATIONAL YEAR 


DUKE OF YORK’S. 01-836 5122. 
Evgs. 8.0. FrI- Sat. 6-0 and 3.45. 
TERRY SCOTT. ANNA DAWSON 
DENNIS RAMSDEN, LYNDA BARON 
BEDFULL OF FOREIGNERS 
"GENUINELY HILARIOUS." Gdn. 
Seals from £1.50 to £3.00 also 
□inner- Too price seat £6 loci. 

NOW IN 2nd SIDE-SPLITTING YEAR 


ELLE at LUI. 01-437 2B61. 

Walker's Court. Brewer Street. W.t. 
Twice Nightly 8.15 and J 0.1 5. 
PAUL RAYMOND presents 
PENETRATION 

An Exotic Adventure In French porno- 
graphy. “ Good-looking men and women 
u-srtotm various oermmat*ons of the 
aNMl act.’- Evening News YOU hiay 
drink and smoke in the audlBor.um. 


HER MAJESTY'S. 930 6606. Evgs. 8 
SHARP, jfu. S.1S. 8.40. 

LONDDN-S new 
SPECTACULAR MUSICAL 
FIRE ANGEL 


KING'S ROAD,. THEATRE. 352 7468. 

Mon. to Th. 9.00. FrI., SaL 7.30. 9 -SO. 
THE ROCKY HORROR SHOW 
NOW IN ITS 4Ui ROCKING YEAR 


LYRIC 01-437 3686. Last 2 days. 
Tonight 821. Tomor, 5 & 8 JO. 
JUDY CORNWELL MICHAEL ALDRIDGE 
In THE BED BEFORE YESTERDAY 
by BEN TRAVERS 

"SUII tb« funniest comeoy In London." 
Dally MalL "Wittiest sex comedy of 
the yeur.” Dally Express. 


LYRIC THEATRE. Of -437 3686. 

OPENS WED. MAY 4 at 7.00. Subs. 
Evgs. a.oo. Thurs. 3 . 00 . Sal. 3 jo & 8-30 
CELIA . RALPH 

JOHNSON RICHARDSON 

ALAN WEBS 

In WllUaai Douglas Home's 
THE KINGFISHER 
Directed by Unasev Anderson. 


MAYFAIR. 01-629 3056. 493 2031. 

Eves. B.iS. Set. 6.00 and 8-40 Pam Lon' 
DU5A. FISH. STAS AND VI „ 

"A FUNNY SPARKLING * VIVACIOUS 
PLAY.” E. Stand. - BRILLIANT.** D. Tel. 


MERMAID. 248 7656. Food 248 2B35. 
OH. MR. PORTER 

Original Muatcal .written by Benny Green 
with nwsJc and tyncs of 
COLE PORTER 

8.00. Mai Wed. and SaL 52)0. 
DINNER-TICKET £3.95. 


NATIONAL THEATRE. 928 22SZ. 

OLIVIER; Toot 7.30. Tomor. 2.15 6 
7.3<r Rifthe Spirit by Noel Coward. 
LYTTELTON: TM»or 2.30 A 7.45. I 


LYTTELTON .. 

7 Birmingham Ren Co. In The Bevff Is 
an Am. 

Over 100 excellent E1IC1.S0 seats both 
theatres day of pert, from 3J0 a.m. 
C07TE3L02' Toni & Tomor. 8 Straw, 
berry Fields, a new alar by Stephen 
Poliakoff. AH seats £1 I day of PtrfJ 
Or £1.50. _ 

Car nark. Rectlurant 928 2C33. 


OLD VIC M -OPENS. 

JUBILEE PEST. OF 


928 7616. 

BRITISH DRAMA 


* ff5^VH w M°c5Sp^Y w,,tt 

Eileen Atkins at SAINT JOAN 
Derek Jacobi as HAMLET 
Timothy West In WAR MUSIC 
SEASON OPENS MAY 3 NOW BOOKING 


PALACB. „ _ , 01-437 6834. 

Mon -FrI. 8.00. FrI.. SaL S.00. 8X0 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. TDnlgbt 
at 8*45. Tomor. 6.15 and 8 M. 
FRANKIE VAIL] AND 
THE FOUR SEASONS 
MIKE NEWMAN, NOLAN SISTERS 


PHOENIX THEATRE. 01-836 8611. 

Evgs. B.7S. FrI. sat. 6.45 and B p.m. 
CARTE BLANCHE 


PICCADILLY. 437 4S06. + Credit Cart*. 
Mon.-Fri. 8. SaL"5.lS and 8 JO. Mac 

ROYAL SHAKESPEARE COMPANY 
In "raucously tunny" iB-ccntury comedy 
WILD OATS 

"DAZZLING VIRIuOSlrv FROM ALAN 
HOWARD. ' Dally Telegraph- 


THEATRES 

RAYMOND REVUSSAR. 01-734 TS93. 
At 7 P.m.. 9 p.m. n p.m. (Op* i Sun.) 
PAUL RAYMOND preicn. 

THB FESTIVAL 
' OF EROTICA 

FULLY AIR-CUNi)! TINNED. You mav 
drink and smoke in me Auditorium. 

REGENT. 323 2707. Evcn.ngs 8.30. 

Fnclay <ad Sacun*av 7mm A 9.15. 
OVER 1.000 PERFORMANCES 

3rd SCSTAlIC YEAR 

LET MY PEOPLE COME 

AN ADULT MUSICAL 
” Now a dull moment." Evening New*, 
log tickets held for rale « coot. 

ROUND HOUSE. 267 2564. 

Njttonul lheaire present acclaimed 
science fiction show, w.ui rock bsno 
, ILLUMINATUSt 

“ Gloriously entertaining. * Time Out 
Limited Season Eves 7pm to approx iipm 

ROYAL COURT. 730 1745. 

, Evenlnsa 8. .Saturdays 5 ana 8 JO. 
CURSE OF THE STARVING CLASS 
■ Mr Sam Shenard. 

“The May N outstanding . . . anmant" 
Time out. ■' SAcDaro pitches geodesic 
domes." Victoria Raeln. Observer. 

SAVOY. 1 56 8888. 

Evgs. 8. Mats. Wed. 2.30. Sat . 3 and 8. 
ROBERT MORLEY. JULIAN ORCHARD 
. i« BEN TRAVERS' 

” Hilarious success.” Daily "el 
BANANA RIDGE 

SHAFTESBURY. 01-836 6S96-7. 

Preview* from sat Evpi_ at 8.0 Orcn* 
11 Mav at 7.0. Evgs. 1.0 Mat Thur. 
A SSL 2.30. 

WILFRID HYDE WHITE. ALFRED MARKS 
PETER EGAN. JANE DOWNS 
. In a new stay by 

WILLIAM DOUGLAS HOME 

ROLLS HYPHEN ROYCE 

Directed by Allan Davis 

SHAW. 01-388 1394. 

Evgs. 841. Sat. 6J3 ana 8.30. Max. 

wed. 2 jo. 

FAT HAROLD 

A Brutal Comedy By Alan Bleasdale 
”... A DRAMATIC EXPLOSION.” 

Ex. News. Seats Irom SOo. 

STRAND. 01-836 2660. Evenings 8.00. 
Mats. Thora^.OO^Sa^S^O and 8 JO. 

— Writ* BRITISH 

THE WORLD'S GREATEST 
laughter MAKER 

*T. GCORCSS ELIZABETHAN THEATRE. 
Bogota ai-609 1198. Season Odcqs 

* v THE MERCHANT OF VENICE 

ST. MARTIN'S. 836 1443. Evgs 6. 

Mats. Tun- 2AS. Sat*. 5 aim 8. 
AGATHA CHIUS i IE'S 
. THE MOUSETRAP 

WORLD* LONGEST- EVER RUN 

25th YEAR 

TALK OFJWlWm. 01-734 5051. 

From 8, IS. R *'" W 

and at 11 p.m. 

_ WILMA. READING 

Opens Mon. GUVS 'N* DOLLS 

• HEAT RE UPSTAIKL 730 2SS4. Evo*. 

at 7 JO- 1 MADE IT MA TOP OF 

THE WORLD 

■A. ILLS. 836 9988. Evas. 8.00. 

*■**• 1 i. 1 ?..!'. Matv Tuea. 2AS. 
GLENDA JACX5QN 

In a DCW dUv MCHUGH WHITT MORE 
artlk MONA WASH80URNC 

' Directed spOR^vf illiams 

"SIMPLY SUPERB— AN OUTSTANDING 
ACHIEVEMENT. " FeKx Barker, t. Newi 

VICTORIA PALACE. Q1-E34 1317, 

CILLA AT THB PALACE 
w,tt GUEST ARTISTES 

T. . . A BQ68Y-DAZZLER OP A SHOW.” 
Pe Hr Teleoreph. 

MOST END THIS SAT. Apr. 30 

VICTORIA PALACE. 83* 1X17. Coups 
M on. Mav 23. Direct trem La* Vegas. 
THE LAS VEGAS FOLLIES 

A GLITTERING EXOTIC 

5TAGT SPECTACULAR 

.kSrMINSTER. _ 01-834 0283. 

BROTHER FRANCIS 

The ii re Roundabout predsnion 
“Uncommonly Impressive." J. C. Trewla. 

- Eves. 7.4 S. Wed- SaL 3.0. 

•YH ITEM ALL. 01-930 6692 

GERALD HARPER DINAH SHERIDAN 
NORMAN ROSSINGTON In 
“Yet another M WILLIAM DOUGLAS 
HOME'S. delighthM comedies." Punca. 

_ IN THE RED 

.Directed by Aflan Dart*. 

Eras. 8-00. Wed. 3.00. Sat. 6.00 and 845 
Last 2 we-fcs. Must end May 7th. 


PRINCE OF WALES. „ 21'930_ 6681, 
Evgs. 8 00. Pri M Sat. 8.00 and 8.45. 
MICHAEL CRAWFORD 
MICHELE DD TRICE in 
. SAME time next year 
“ SIM PLY GREAT.” _Oall* . MalL 
** TRIUMPH MR 


CRAWFORD” D. bp. 


QUEEN'S- 01-734 1166 Evening* 8.15. 
Man. Wed. 3.0 Sat. 6.0 and 8.40. 
COLIN BLAKELY 
MICHAEL ROSEMARY 

GAMBON LEACH 

In ALAN AYCKBOURN'S NEW PLAY 
JUST BETWEEN OURSELVES 
" An unqgallftee mas te rpiece.' D. Mall. 


THEATRES 

YOUNG VIC ftv Old Wei 928 6363. Too 1 
7.4* jotwr >TDCK in 
A MAD WORLD. MY M 


CINEMAS 

ABC -1*2. Sn—r 1 k^,. 4Y AYE. 856 
<•<•61. Sep ParlL a_<. aEAla BKBlE. 
1 : A SIm 4 Id BURN lAAI. V> k 6 , aUn. 

3 . jo. a.lu. 8.1 u. uu show >aL ll.lb. 

2. 41 HUIRS AX MUf-ILH IAA) *k- 
4 sun. 1 * 45 , 4.45. 7 . 55 . Late MOW Sat. 
11.00. ‘ 


uiinu, Old Cor»«, Street. 437 6377. 
-.•a OF MIDWAY LA) IN SENSUR- 

».e.-ko^,» -ana Sud 

Mil seats £2. 


ROUND. prou_ 
2.15. 4.45. 7.50. 


_4 <ZON. Curzon Street. W.l. 439 3787 
Lina Wertmuller'* St- YEN BEAUTIES. DC 
lEugllsn *idillties< Daily at 2-0 (not Sou.) 
4.gS, 6.1S. 8JO.- 


aiuaail SQUARE THEATRE (9a0 5252 
ROCKY (Ai.Scp prosi Dly 1.10. 4<30. 
S.oo Late show Thur. Fri ana Set t T<4b. 
Seats Bkbl * ter M)0 proa Mon-Fri end 
ail proua Sat and Sun except late n|g<it 
shows. 


— t-rN MARBLE ARCH <723 20ll-2i 
THE PINK PANTHER STRIKES Md! 
;u> Sea progs hk. 2.1 S, S.3U. 8.30. Se 
3 .43. B. 00 . bate WWW Pn ana Sat 1 04 S 
All seats booJcabie. 


~ CHARLES, Le.C. So. 417 ajol 
nnaJ WceesJ R.cnaro Orevtma. INSIITS 
■Xi. Sen Pcr-s D'.< i.w. 5 'n t 
6.15. 9.00. Ute Show Frl. and Sat. t 
a fivu* 'UlC. UlQ Bar. ■ 

a^jjVE 4. Late. 59. (Wardour St.l. lJ9 
*470. Cant. Peris. Diy. 1JJ5. Tnv 
, E ^^!f Ut . LLE PTCsm. 1»5. 
1 1*25 6 ' 1 5 B ' 30 ' Lat ® Sh0W Fn " 4 *^ 1 ' 


STUDIO 1, Oxford Clrem «7 JBW 

fSS’WHJ? 1 - V 05 Except 5^- 

,5. 2D . «-»5- JUST ONI MOftt 
TIME fX). 2 45 r Except Sun.}.- 5.2^800. 


CLUBS 


EVE. 189 Regent Street 734 1 
carte o r Aiff g Menu. Three 
Floor Shows. 10 AS. 12.46. 
music of Johnny Hawke-, worth a 
GARGOYLE. 69 Dean Street. Lo 
STRIPTEASE FLOOR 
THE GREAT BRITISH — 
Show at Midnight alio 1 aj 
Mon.-rri. Closed siturfiin. 


6^5& 


ART GALLk^RII 


MIKLOS BOKOK paint.nai m 
avi oil. Dally 1 S-5.30 sit. 1! 
-2\a. Victor Kaodl noton. 


Li U>4 jI 
Cork 


.IKJMILL THEATRE. ■ 437 6312. 

Twice Nightly at 8.0 and 10.3. 

PAUL RAYMOND -Veaenta 

THE EROnCEXPEnKNCC OF THE 
MODERN ERA 

“ Takas to ueprecedrend Urol-* wts» 11 
e«rnia*!bl« On our stage.*' Ev*. Nowi. 
You may erlnk and moke In the 
auditor iurn. 


AGNCW GALLE.ItES. 43 OW 
S'ii. , kfhTar 

iDUN- 

7hws. m'l 7- M * y ' Mon - ,rt * 


RKOFSRN GALLERY. ““ C 

ROCKERS Pa.nhng* and Dri 
Carid CJprtohv. ix Aoril-4 Mav. 
Street, London, W.l . 



It. W.l. 

7408. EXHIBITION Of 

s?. N ro B Jii : r *? t s- u«h 
M on.. Frl. 10-5 30. Sals. 16-1, 

9th and 
IB April. 

MARLBO-OUGH. E. Albemarte 

R 8. KITAJ-— p’Ctum April 
June 4. Mon.-prl. 16-5.30. SK. 

t_ W.l. 
27 umn 
16-12.20. 

GILBERT PARR GALLERY 21 
Road, Chrliea S.W.3. MICH 

1 King’s 
BL CIU 

aSaglj — gfonee SculMure. BBRKARD 
stern— -R ecent ink Washes. mpil.Mev 7 
Opc-<i Tues.-5a*. 9.30-5.30. T 

LEGAL NOTICES 



1 t NOHA’-'S. 836 3023- Man.-Fri. 6.00. 
Sat. 5.15 and 8 30 
__ Magg.e Fiogibben Giv Soper. 

David Firth and Roh.’n Rav In the 
__“BRILLIANT MUSICAL 
ENTERTA I Ft MT NT " P«=ple 
_S»DEjrr SIDE BT SONDHEIM 
“CO TWICE- s. M-irl-y. Punch. 

“ GO THREE TIMES.” C. Banes. N.Y.T. 


LIMITED MittW 01 COUJN* 

.ssa, 

Th ?« VI “? r » :i CoRioaMea 
Th % 5 P^ n * , -"« C 
and In the Matter of 

T **«:rallan C 

1952 tas amended] 

'**• Cv.nca. 

^»2£waura!U« Act 
- sL 

tbo abowmamed Company are- *M«*v*d 
on or before the 31 « day of Mar. 1977 
or claim* and to 
awawith any title they mn ime to 
wtoritv by d»l nH-n er 

^5.“. tJjjScNme AdndnUO'atar at 

the mwermentibnea addrew an aSdevIt 
v.-rlT'iJO ..M?,r iCjper li«e a.-Otfc & OWL 
In default thev wll M exf ludrd from 
the bcnrtT of any oinribufioti made he- 
or claim* ara praraf or 
wai prtority is et*aar*h:d. wM fro" 1 
etjertlng to any Mich a crl Button 
ef f rW . ltor w, *hl-.0 lo rHv Of I »£»« 

'"W 1 ,*' r *’ 3 * J M7cd w.th the Pro- 
7 n ” 3 ‘ « the aho w.-^td 

I m,v . W so by giving w^=e - 
1 yt^e . O f such mention to the Scheme 

bF*M« 1977. ” 0r Mart V " 

miT «* Trew 
DATED this iirth gay of 'durif. 1977. 


J. D. ROGER 


SSSSS. 10 " 


2*15. 


- ; By Kathleen BishtnvI..- ■» . 

' April 28, 
THE WORLD’S largest public 
service telecommunications -earth 
station was inaugurated to-day 
by UAE President Sheikh. Zayed 
in the northern Emirate of Ras 
al Khaim ah. 

At the opening ceremony 
Sheikh Zayed made the first- 
ever videotape telephone call 
from : the Middle East -and talked 
with King Khalid of Saudi 
Arabia, who is presently con- 
velesdng in London. 

The Jebel al ' Aahker earth 
station is owned by the Has al 
Khaimah . Telecommunications 
Authority (RAKTA) and will be 
managed by Cable and Wireless, 
who also acted as the project 
consultants. It was built at a 
cost of ffl.5m. by the German 
company Siemens! who were -the 
main contractors with Krupp and 
AEG Telefunken afl sub-contrac- 
tors. 


Far Eastern 
shipping rates 

By Roy Roger* 

THE FAR Eastern Freight 
Conference, representing 28 
shipping lines from 18 countries, 
is to increase its charges from 
12J5 per cent as of July 1. 
Originally the conference 
intended lifting Its rates by 13.75 
per cento but this was reduced 
after stiff resistance from 
shippers* councils, particularly in 
the Far East. 

Far Eastern shippers remain 
unhappy at the scale of the pro- 
posed charges, and some might 
well switch their trade in the 
Trans-Siberian Railway, which 
continues to undercut . shipping 
conference rates. 

Hong Kong and other shippers 
are to send representatives to 
London to consult accountants 
retained by the conference to 
assess toe affects of inflation on 
running costs since toe last rate 
increase in January, 1978. 

July change in UJK. 
customs dut ! es 

By Michael Laffcrty 

AN IMPORTANT change In the 
way in which customs duties are 
charged on goods entering the 
United Kingdom is to take effect 
at the beginning of July. 

From that date duties will he 
assessed on the value of the 
goods which eventually enter the 
U.K. on the basis of the value 
which the goods bad at the time 
they first entered the EEC Com 
munily. rather than a UJsL port 
as at present. 

Tables -will be issued by H.M. 
Customs and Excise setting out 
what adjustments are necessary 
where the goods are transported 
by air or over land. The change 
is part of the .final stages of 
the harmonisation of all EEC 
tariffs. 

Footwear exports 

By James McDonald 
Although British footwear ex- 
ports in the first two months of 
this year, valued at £13.ftm.. 
-were 50.6 per cent higher than 
in the same period of 1976. there 
was again an imbalance of trade 
with imports amounting to 
£43.83m. — 4S.S per cent up on a 
year ago. i 


BY MICHAEL VAN OS , - ' 

SHELL Internationale- Chemte. fumery. Naarden claims to be 
and Naarden International- Are- ifr the worlcTs second largest 
set up a joint company: J^^fragrances and flagrants manu-' 
Holland to manufacture and mafc^tacturer and exports the iiou’s-i 
ket Aroma chemicals on the'basn* share of production. 

root ^ 6 ? r0 ' cheimcalS 35 {- The' joint .statement; published 

material. . . said -that the two' com- 

The two companies said that, panies have, recently completed k 
using existing manufacturing '.Study of toe aroma chemicals 
facilities, initial production could , market and of the potential- im-' 
start in 1978 and that an annual pact of petrochemical technology 
sales level .of -about Fts.50m. whb> on that market- The 50-50 joint- 
aimed at No indication was given ^venture would draw on' the com- - 
regarding toe planned. Invest- hined expertise of the partners* 
ments, - which was still subjetft >. r. <c „ ri * rf ~+ nn j 

to negotiation * K is UUddTfitOOd that the fitsl 

to negotiation. : production plant, which win.be 

Aroma Chemicals are mainly? financed by Shell and that output 
used in the production of will be sold to Naarden as welL 
fragrance compositions which are as other interested parties. It 
essential ingredients of soaps, is pointed out that the trans- 
detergents* household products^, action will not affect other 
toiletries; -Cosmetics and fine per operations of toe two companies. 


AMSTEKDABi;: April 28. 

including . Naarden’s aron 
chemicals manufacture, whir 
are based on hon-petrochemic; 
raw materials, which, are locate 
in Holland and elsewhere in ti 
World. ■ .. . 

.-.Through the- co-operatio: 
Shell dan apply , toe results i 
tor. research In ' a" wider flat 
while Naarden would gain acce: 
to - additional - technology, tc 
expensive', to be- -developed ft 
arema' cheznicais - productic 
alone^ toe statement' -added. 

: .The ' -first production stc 
worild T>e the manufacture of 
range of terpenoid produc 
starting from - turpentine ar 
petrochemical materials. Naa 
den commented that the join 
.venture was aiming to acbiei 
a leading world, position in 1 1 
sector of aroma chemicals. 


Israel deficit with EEC falls 


Ourcoi 
for the public aadfl 
jnpo riant and 
report that in a 50^ 
difficulties, we? " 
jrea>. establisl 


BY L. DANIEL 


TEL AVIV, April 28. 
leatoer. reduction of Israeli customs. Th 




w m. ^hu k ~ You will i 

for tins year , wm be 5 pe n -« , • . , 

Pilcher is not of 


the EEC and Israel in up °n^I3 ^er cent, of sales to had jprbposed ' ^u^Hes . to ti 


ISRAEL’S trade- deficit with the ■'textile, fashion and 
Common Market declined by 14 goods are sold abroad. - cat 

per cent in 1978— the first full ./cm the other hand, metal- pro- cent . 

^re parts, • Reportshere eariier.this weellOwhicb is the' 
of toe new free trade agreement- electronic equipmenVmeke that a ; Soviet- trading 
between the EEC and Israel in up < ■ -*■ • * r - v 

May 1975 — toanks to a; 22.5 per toe- 
cent rise in Israeli exports as for over a 

ISinn ironnnfc most other parts of the proved incorrect 

only in imports from _ toe market world, - ' ■ "The offer- - was in fact mat \r_ xr 

venf’w He- lr is hoped that the agreement by a German company which hi - . ‘} T 'S*’ — * 

sale* to toe technical and industrial co-' branches in Moscow, Paris, ax .^d the Board 

sales to toe EEC worth SSSSm. condtided in Febmary Other European capitate. as much dI 

this year will hefa in correcting - However., toe shortlived flun 
this situation. 


director of the ! 

wbereag toey accdiint Israel ^ sprinting ^ ahd poper indt pTOpenv marke 
1 third of Israel's trade tries via its Paris office ha- Merest in thi« « 


last year (37 per cent, of Israel’s 
overall exports), her purchases 
from Europe came lo S1.77bn. . 

Moreover, the composition of 
sales to the EEC is heavily 
weighted in favour of consumer 
goods— fresh and processed agri- 
cultural produce, diamonds, and 
textiles— which between them 
account for over 70 per cent of .. 
total Israeli sales to toe market industries. 

No less than two-thirds of July 1 this year wffl marl 
Israel's overall exports of fresh eikn-i nation of the markers di 
and processed food go to the on Iraeli industrial products, 
market, and over half of her. wen as' the beginning' of 


Two working 
scheduled to go to 
btiateral talks on 
operation are to 
France and Italy. 

These talks are to 
chemicals, -mettits and e 



caused by toe initial report hs^ffimendlDgfc 
pr - directed .attention to Israel . . ' 

any and with', toe countries At the end^ 

co- “EL ^ wfc ® D '>cciors accepted;! 

have dtplomatic - relations wi .i,- _„! ■ , - , 

Israel apart from Romania. uie rej| nquishme» 

' While trade -with Roman . ve ars’ devoted w 
utforafty heads the lwt with coiof his lovalrv 
mertdal' exchanges between ' 1, ‘0> a, tyand>i 
two countries -'dUTeutiy valui ‘^HOWinc Mr. _G< 
at S80m. per annum, toe cmPropertiK 
!p* bfned total fortheiofteT Baste 

Bloc countries (excluding y nar| agement : 

Soviet Uniim), roughly equ: Management j 

were tortuiatenl 


More Nigerian import controlsSea d n d ^ 


BY OUR OWN CORRESPONDENT 


. Junctional arid: 

lagos, April 28. Jydecisioa-Ttw^ 

on the increase desp J' r * P. D. Bflirstciw: 

Vfr tr v; 
nimercial basks toe ccAiq^ • 
recommends that tfc. 0,0 r Executive 

:Actu ao ^r.R.B;ie 

nv estiiientMari£rg 


A SPECIAL committee set up to ery necessary for the country’s have 
review Nigeria’s financial system rapid economic development import 
has recommended further import committe reckoned that On 

restnctlonsin or der to conserve movejt should be made 'in toe 

the country's foreign exchange. should: undertake more medu^Ctuan* PP 

A committee set up a year ago ^affterm lending r ■ F ' ^ 

and headed by Doctor Pius priority economic programn 

Oklgbo, former economic adviser ■ J and Tbe y *bould be brouj?i‘ 

to the Federal Government said C the^ productive under Nigerian control. ftlevaro t»' W' v 

the Government should begin capacities of the economy. . Jt urges toe Federal Gove Ariro- 3 - C ^ r * 
shortly to restrict toe manner, in It said the exchange control ment to give '.incentives to | 0 c m, nistrativc “ 
which foreign exchange reserve machinery should be stiength- and foreign banks to eatabi **ecutive A/tr » t- -:. 
were used for “ conspicuous and ened to ensure a Row of funds themselves in rural areas wl ’ XV" 

luxury consumption." to priority areas while, the im- permission should be given , Sln g Managed 

It urged that policy measures port l»t .should be heavily private Nigerians to estab] k lr " f - M. Nichnn* ! & 

on the use of foreign exchange screened with a view ro curtail- banks provided toe ancrec ^0 uuus ‘ ffl 

reserves should, give priority to ing more sharply the import of Nigerian Interest in any si 

the import of plant and machin- -prestige and luxury items which bank is not less than 60 per ci n,- , , - 

increas- ththe, co: 


TWA. 


lrr,„ s,n g complex 

^igcmcntswfll'j 

10 meet whatever ' 
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to Mw York. 

10.3 5 , 12 . 00 (7S7),13J10 (from June 9) 17.00. 

Call your travel agent or TW&. 
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Mr. P-G. Walker, Chairman 

• e x 

Our company's business is the provision of life assurance protection, 
for the public and acceptance of responsibility for their savings. This is an 
important and onerous task and 1 am therefore pleased to be able to 
report that, in a year which; has been, full ofpolrtical and economic 
difficulties, we have once more performed exceptionally well and, in many 
areas, established records. .. 

DIRECTORS AND MANAGEMENT 

‘ You wiU observe from the Directors’-Report that Sir Dennis . 

Pilcher is not Offering himself for re-electic^haring reached the age of 
. s70 which is the normal age of retirement frpri^he(BoarcL He has been a: . 
./director ^of the:Society;rinceT968 and.'with hise^^ert'3cfib\riedge : oTlhe V ^ 
" property market, ha s beeii invaluable to us h? buiMing up our extensive ^ 
interest in this sector- ... . .... i 

Mr. Ni E. King, who is in charge of Marketing and Sales, has- 
joined the Board as a further Executive-Director, and I hope you will take 
as much pleasure in confirming this appointment as I take in 
recommending it. / 

At the end of the summer, it was with considerable regret that the 
Directors accepted Mr. L. C. T. ^ottrell’s retirement from the Board and 
• the relinquishment. of his position as General Manager. He had given 41 • 
years’ devoted service to the Society and the Board is deeply appreciative 
of his loyalty and conscientious work, particularly in the investment area. 
Following Mr. Cottrell’s recrement and the acquisition of Artagen 
Properties Limited, we made some considerable modifications in the 
management structure of the Group. I took additional executive 
. management responsibility and also became Chief Executive of Artagen. 
We were fortunate in having an able and worthy candidate for the 
position of General Manager in Mr. R. F. C. ZambonL We also made 
some additional appointments, which were intended Jo cover overall 
functional and managerial responsibility, ^ thus giving relief from day to 
day decision-making; Mr. C. A. Combes is Deputy General Manager, 

Mr. R D. Bairstow is Assistant General Manager and Actuary and 
Mr. N. E. King is Assistant General Manager [ Marketing & Sales). 

At Senior Executive level we also have Mr. J. W. WIcken as Deputy 
Actuary, Mr. R. B. Colbran as Pensions Actuary andMr. J. D. Webster 
as Investment Manager. Five senior members of our staff have been 
promoted to Executive status, to strengthen the Divinonal Executive. 

They are Mr. R. R. Brooke, Group' Accountant, Mr. G. A. Howell, 
Administrative Services Executive, Mr. F. A. J. Berry, Marketing 
Executive,;Mr. R. L. Haines, Sales Executive, and Mr. P. Podner, Data 
Processing Manager. We have also appointed our Chief Surveyor, 

Mr. J. M. Nicholls, to. Executive status as General Mauoager of Artagen 
Properties Limited. 

With, the continued expansion of the Society’s activities and the 
increasing compl exity of our business, X am confident that the new 
arrangements will provide a more effiden t management system, structured 
to meet whatever challenges may lie ahead. • 

newbusiness : "" 

During the firsthalf of the year, both pensions and individual life 
assurance business was secured at a rate greatly higher than in the 
previousyear. This exceptionally high level of activity was not 
maintained throughout the year,.but nevertheless theincrease in our new 
premium income exceeded the industry average. Indeed,- our total 
premium, income increased from £86.6m. in 197 5 to £I07.5m. in. 1976, 
by fax the greatest increase we have ever achieved in one year. . 


¥ 


satisfactorily. The rate of expansion would have been-greater but for the 


m 


pay policy, of the scope for new and improved peDsionschetnes. We have 
.never «w*rdwlthe limitation onoension provision as justifiable or 


’ removed in Stage 3, The amoant of business for direetbraand executives 
■was also affected by the conditions, although it remained at a level which 
must be regarded as reasonable in the circumstances. In order to help our 
connections in such markets as are open to us, we have prepared an 


received. 


- . V 4 ' 
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■ operate as an alternative investment medium for pension schemes grew 
' intheyear from £9.6ra. to £M3 hl- Our investmentiecord since we started 
the operation in 'i973 has continued to compare very favourahly with .. 
/•those of other similar funds. V-- 

- During the year wide publicity was given to the agjroanentamongst 
members of the Life Offices’. Association to pay coimnissionon apremium 
related basis.We fully support tte terms finally agreed and welcome the 
fact that it will mean that the commission paid to ah introducing agent by 


client’s needs. Additionally, the new commission structure enabled many 
• non-member offices to join the Association— a very desirable development, 
as we consider it important that as far aspossible the life offices are 
represented by a united body. . . 

Inevitably, the new commission structure is having some effect on 
the pattern of our business, as it places a greater emphasis on short term 
savings than long terra protection. The major part of the agreement was, 
however, effective only from 1st October last year and, bearing in mind 
that it will take time for brokers fully to. adapt their operations to it, it is 
early to forecast what the ultimate effect bn our business will be. 

We are continuing sponsorship of such sports as squash, 
badminton and hockey in a selective way. By concentrating on this type 
of event, we are making ourselves well known in sports which have an 
increasing following amongst the younger element of the population. 

During 1976 we acquired Charterhouse Japhet’s interest in Sun 
Life Charterhouse Unit Assurance Company Limited and, having 
changed the name of the company to Solar Life Assurance Limited, much 
effort has been devoted to planning new contracts in order to market unit 
linked business solely through insurance broker intermediaries. The 
company restarted business on 1 7th January of this year and early 
results are encouraging. I regard this as amajor development in an area 
where weare well equipped to be successful. 

FUNDS . 

- In 1976 we reached a landmark in the Society’s history, the total 
premium income at £107. 5m. exceeding £100m. for the first time. 
Investment income of the long-term insurance business funds rose by a 
record amount to £53.4m. Group incomeexceeded outgo by £66.6 m.. 
resulting in- total funds, including investment reserves, of £663.4m. at the 
end of the year. On pages 22/3 of the Annual Report we show the 
progress over the past ten years. 

- We have continued to show the invested assets in the accounts at 
thevalues at which they stand in the books. However, the assets have to 
be valued for Insurance Companies Act 1974 purposes under the 
Valuation of Assets Regulations and the shortfall between such 
valuation and the total book values in the Balance Sheet is covered by 
investment reserves, which have been increased to £50.6m. at the end of " 
1976. Since the end of the year, there hasbeen a marked improvement in 
stock market prices and property values and our invested assets at the 
end of March had a total market value inexcess of total book values. 

The accounts include for the first time a Statement of Source and 
Application of Funds to comply with the recent Statement of Standard 
Accounting Practice (“SSAP 10”). It has been agreed between the 
Accounting Standards Steering Committee'and the Life Offices’ 
-Association thafrSSAP 1 0 is not applicable'**) the revenue account of a 
: life office and. is therefore required only in respect of the shareholders’ 
funds. If has hofbeen considered appropriateat the present time tp have 
• regard in the accounts to Current Cost Accounting as proposed in the 
recent Exposure Draft (“ED J 8”). Discussions are taking place on the - 
application of the proposed standard to insurance companies’ accounts. 

As we have already had regard to the current values of assets, adjusted 
for the previously mentioned Valuation of Assets Regulations, Current 
Cost Accounting is unlikely to have any significant effect on the 
Society’s results. 

DIVIDENDS \ 

The statutory Iimiton increases in d ividends remained at‘10 % 
throughout 1976. The two half-yearly dividends each of J J935p per 5p 
share, which were paid in 1976, were the maximum that could be paid. 

The total dividend for the year was therefore 2.7870p, equivalent tqa 
gross dividend of 4^876p, compared with 3.8980p for 1975. ' 

A half-year’s dividend of £1.5328 per share has been declared for 
payment on 1st July 1977. Atabasicrate of income tax of 35 %, this 
represents an increase of 10 % on the equivalent gross amount, compared 
with each dividend paid in 1976. If the statutory limitation on dividends 
and the basic, rate of income tax remain unchanged, it is anticipated that a 
similar dividend will be declared for the second half-year, but if the 
conditional reduction in the basic rate of income tax to 33 % is 
implemented, we would anticipate that the second half-yearly dividend 
would reflect the reduction in the basic rate for the whole year. It would, 
in any event be the directors’ intention to pay an increased second 
half-year’s dividend if the statutory limitation was relaxed or abolished. 

INVESTMEIVT 

For investment markets, 1976 started optimistically, with 
inflation faffing from the very high levels experienced in 1975. However, 
with Government spending at too high a level and a declining pound, the 
improvement halted. Minimum lending rate was raised to 1 5 % in 
October and the Government had to seek a large loan from the IMF. 
Against this background, it is not perhaps surprising that both stock 
market prices and property values ended the year below the levels 
prevailing at the end of 1975. 

"With our new money we continued to take advantage of the high 
rates of interest available and over £30m. was invested in fixed interest 
securities. As you will know, during the course of the year we successfully 
completed the takeover of Artagen Properties lim ited and I am pleased 
to tell you that we now own all the shares of that company. In February 
of this year the small quoted Debenture and Unsecured Loan Stocks of 
Artagen were repaid. Although Artagen continues to be run as a 
separate company, its staff is being integrated with our own property 
department to provide management for both of the portfolios. 

We continue to hear complaints from the Government about the 
lack of new industrial investment. If they wish to increase the scope for 
investment, they must endeavour to make savingmore attractive. 

Conditions need to be created in which investors can expect a real return 
on. their money once again. One step which would help towards this end 
would be an end to the arbitrary restrictions on increases in dividends. 

PENSIONS LEGIS3LATION 

During the coming year, those employers who already have a 
pension scheme for their employees will havetodecide whetherto contract 
out of the new State pension scheme, which will come into force in 
April 1978. This is a particularly complicated piece of legislation. n j 

Many of the problems .and procedures associated with it are * lUl W/ 
still being worked out with the Department of Health and 
Social sSburity, who are responsible for the. legislation, 
and with the Occupational Pensions Board,- who have the y* 

responsibility for deciding whether schemes meet the 
requirements for contracting out and supervising them ■ 
thereafter. The Social Security (Miscellaneous Provisions) 

Act. includes some clauses affecting the contracting but 
provisions and has only recently passed through Parliament; * v - 
detailed official - guidance on some of the administrative 
arrangements has still to appear. All of this means heavy pressure on • 
employers and on our staff in arranging contracting out in the time 



available. Unless the Occupational Pensions Board are willing to accept a 
• considerably streamlined procedure, it is likely that the large number of 
applications will result in many employers being without the necessary 
contracting out certificates until some time after 6th April 1978. They 
would then lose some of the saving in Social Security Scheme contributions 
which they will be expecting. In order to assist employers to reach a _ 
decision, the Society issued an explanatory booklet (a copy of which is 
available to any shareholder), setting out as simply as possible the points an 
employer will need to consider before deciding whether to contract out. 

In spite of the legislative pressure affecting pensions, the 
Government decided to introduce proposals for compulsory action in 
their White Paper on the Role of Members in the Running of Schemes. 
This was quite contrary to the advice given by the Occupational Pensions 
Board, with all their knowledge and experience of pension schemes. Any 
such legislation will be highly controversial and likely to be detrimental 
to the extension of pension schemes to those who are not provided for at 
present. It now' seems that even further legislation on pensions is intended 
in the current Parliamentary session to deal with equality of provision for 
women, and this must add to the administrative load. 

POLITICAL INTERVENTION 

We, in common with other industries, are suffering from a spate of 
legislation, much of which is producing the opposite effect to that for 
which it was intended. One-has only to consider as examples the Rent 
Acts, which have produced a shortage of housing, and the Equal Pay 
Act, which has in some companies even had an inhibiting effect on the 
employment of female staff. Nevertheless, we hope that, with considerable 
co-operation between ourselves and the Government, the pensions 
legislation, to which I have referred above, can be made to work 
advantageously, but we are quite certain that if the proposals of the 
majority Bullock Report should be implemented, this would have 
nothing but an adverse effect on future prosperity and development in 
industry. This is not to say that we are in any way against the fullest 
consultation and co-operation between management and employees in 
our industry. Indeed, we can demonstrate that for years we have 
followed a policy of keeping every member of our organisation as fully 
informed as possible of decisions and policies which affect them and we 
intend to continue to develop the co-operation which has been achieved 
between the management of this company and the staff association. 

The adoption by the Labour Party Blackpool Conference last year 
of the National Executive Committee’s paper Banking and Finance 
poses another threat of political intervention in the affairs of our industry. 
Although we are not one of the seven companies named by the Labour 
Party for nationalisation, we share the entire insurance industry’s concern 
at the harm which could be caused by Government control of the funds of 
millions of policyholders throughout the country. Any form of direction 
of investment, whether by means of nationalisation or otherwise, would ' 
only have one purpose— to support projects that cannot attract finance 
through conventional channels because they would provide inadequate 
returns or security. The dismal results of nationalisation in other sectors 
of the economy have hardly demonstrated that public ownership of part 
of the life assurance industry would lead to a better service for 
policyholders. Perhaps some good will come of Sir Harold Wilson's 
Committee of Enquiry into the financial institutions. I do hope, 
however, that the Committee will review very fully the nature of the 
whole range of services provided by financial institutions, and the needs 
which they are intended to satisfy, before it makes any pronouncements 
about the arrangements for the provision of funds for ind ustry and trade. 

ADMINISTRATION 

I reported last year that relocation to Bristol had been a major 
administrative preoccupation during the year and this has applied again 
in 1976, with over two hundred staff moving to Bristol during the 
summer and occupying (with many new staff recruited locally) temporary 
accommodation initially and moving finally into our very fine new 
■ building. Sun Life Court, in February 1977. 1 believe that the standard of 
accommodation and equipment in Sun Life Court is second to none and 
provides first class working conditions for our staff there. 

Relocation has, of necessity, caused a number of redundancies 
among staff unable for one reason or another to move to Bristol. Most of 
our more experienced staff have moved or will do in 1977, but for those 
who cannot leave the London area generous compensation (including for 
some older employees, immediate pension) has bwn provided under the 
terms of the redundancy agreement negotiated with the staff association. 

Work has commenced on the refurbishment of the portions of 
107 Cheapside which have become vacant and this will extend into the 
areas vacated by the remainder of the staff to be relocated in 1977. with a 
view to providing first class accommodation for letting. I am convinced 
that the financial benefits of relocating so many of our departments 
away from the City will, in due course, be very considerable. 

I referred last year to the salary review to be carried out in May 
3976, in accordance with the current Pay Code, and we shall be pursuing 
the same policy in 1977. However, it is becoming evident that, due to the 
limitations of Stages 1 and 2 of the Pay Code, salary differentials have 
narrowed and this together with the continuing inability to reward above- 
average performance is causing frustration among our staff. While a 
further period of pay restraint is felt to be necessary, failure to make it 
sufficiently flexible must in the end be counter-productive. 

For the staff it has been a difficult year. The combination of a 
substantial increase in premium income, new legislation, relocation to 
Bristol, and new computer systems provided many problems, and it is to 
the credit of the staff that these have been overcome, by long hours of 
work by many people, and by the determination of all the staff to maintain 
-the standard of service for which the Society is so renowned. 

FUTURE 

Without foreknowledge of this year’s incomes policy, and with all 
the many other uncertainties we face, it is very difficult to predict what 
we are likely to achieve in 1977. The omens at this time are, in many ways, 
not favourable, but I am confident that Sun Life Assurance is well placed 
to take every opportunity to achieve further progress. 


SUN 


ASSURANCE 

Sun Life Assurance Sbciety Limited 

Chief Office: 107 Cheapside, London EC2V 6DU. 
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Two more banks cut personal loan interest rates 


BY MICHAEL BLANDEN 

TWO BIG BANKS yesterday 
announced cots In the cost of 
personal fixed cate loans for 
their customers. 

Barclays Is reducing the rate 
on new personal loans from 
Monday, under the Bardav- 
loan scheme, from a true rate 
of 19.56 per cent to 16.65 per 
cent. At the same time, the 
maximum amount that can be 
borrowed on Barclayloan Is 


being raised from £1J500 to 

£2,000. 

The Co-operative Bank 
announced a cut In the rate 
on personal loans, of between 

£300 and £1400 repayable over 
12 to 36 months, from 17 per 
cent, to 15 per cent- The bank 
claimed that the move niade' 
its Joans at least l£ per cent, 
cheaper than those of its 

nearest rivaL • 

The Co-op is also reducing 


the cost of 3-5 year home de- 
velopment loans, available for 
amounts of £400 to £1400, 
from 18 per cent, to 15 per 
cent * 

Cuts like this in personal 
loan rates reflect the sharp 
reduction In the general cost 
of money in the past few 
months. This has always been 
reflected in the cost of over- 
drafts, with the banks reduc- 
ing the base rate for lending 
from the peak 14 per cent, to 


9 per cent, so Tar this year- At 
the present hase rate, personal 
borrowers would pay generally 
some 12-14 per cent for over- 
drafts. 

Rates charged on personal 
loans, which are fixed-rale, 
fixed-term lending by the 
banks, have been changed less 
frequently. However, the sharp 
downward trend in the general 
cost of money this year has 
encouraged cuts by a number 
of banks. 


Testerday’s moves by Bar- 
clays and the Co-op follow the 
decision earlier this week by 
Midland Bank to bring the rate 
on new- personal loans down to 
an effective rate ranging be- 
tween 1648 per cent, for 6 
months. This has already been: 
a 36-momh loan. In. March, 
National Westminster reduced 
the cost or personal loans by 
about 1 per cent, to a -level 
equivalent to 16.71 per cent 
over two years. 


Airline’s 
credibility 
‘shaken 
by strike’ 

By Michael Donne, 
Aerospace Correspondent ' 


fully disclose its costs, was use might at some stage be made 
announced yesterday by Mr. by a company M orchestrated ” by- 
David Ennals, Secretary for the Government. 

Health. The new pricing scheme would 

In return the Government has continue to operate M in the same 
agreed to drop a clause in the flexible way as in the past, with 
Patents Act which, the industry the minimum of bureaucratic 
claims, permits “ pirates" to control," said Mr. Ennals. 
benefit unfairly from the re- Each company would continue 
search Investment of Innovative to be free to settle pricing policy 
companies. for particular products within 

In future all display advertis- the appropriate - limit of sales 
ing for drugs must carry a list income. 

of specified information, includ- But an aspect which he 
ing the basic cost charged to the admitted the industry had not 
National Health Service, _ Mr. welcomed was the ceiling on the 
Ennals told Parliament in a proportion of sales the industry 
written reply yesterday. i s t o be allowed to spend on 

Speaking to drug industry drug promotion, 
leaders last night, at the annual The limit. 14 per cent for the 
dinner of the Association of the present year falling to 10 nei 
British Pharraareuticai Industry, cent by 1979, stays. By 1S79, 
Mr. Ennals said that all advertis- it would be releasing about 
ing material for drugs was to be £13m. “to spend elsewhere in. 
approved as observing both the the NHS." But the Government 
law and the industry's own code would not be discriminating 
of advertising practice, by some- between the medical journals 
one appointed by each drug paid, for by subscription and the 
company. medical newspapers given away 

Tbe industry's code of prae- free to doctors, as it was pre- 
tice committee was to be viously proposing to do. 
strengthened, and the advertising The repeal of Section 41 of 

monitored by tbe ABPI, he said, the Patents Act would “remove 
But the Government believed one major disincentive to 
that the voluntary price regula- further pharmaceutical inven- 
tion scheme, which controls drug ment in the U.K," said Mr. 
company profits, could be Michael Peretz, retiring presi- 
strengttaeoed to ensure that no dent of the ABPI, replying to 
one made excessive profits with- Mr. Ennals. He forecast a “ new 
out hte need for the bitterly- climate for investment and 
contested Section 41 of the 1949 enhanced export achievements." 


Price inflation shows 
no sign of slowing 

BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

THE LATEST figures from the But the Commission's pro- was one which needed to 
Price Commission suggest there visional figures for March watched very carefully, 
will be no slowing in the rate of indicated that price notifications Assuming that the 
retail price Inflation until well continued at a high level last Favourable, trends are su 
into the summer. month. There was a .big increase the Commission’s next quarterly 

The rate of increase in the in tbe number of notifications report should show some 
Commission’s index, which is received from Britain's largcsL improvement in the rate of 
based on details of proposed companies and in the sire of increase in its own index by the 

price rises received by the Com- increase notified. summer. ■_ imers, its staff and its -develop; 

mission, showed another sub- This would support the view Because of the changes made j mpnt nmmmme are the losers, 
scandal rise in March after four that there will be no reduction to the- price code. last summer, 
months in which it had shown in the annual rate of retail price the Commission can no longer 
signs of stabilising. inflation (excluding tbe effect of produce a meaningful senes of 

As movements to the Commis- seasonal foods) .until the PJO“t trends in relation , to 
sion's index are normally summer. reference let els. What is clear 

reflected two to -Tour months The Commission pointed out “ *hat m spite of the J m Prover 
later in the Retail Prices Index, in the report that some factors 

this indicates that the annual are now in favour of a reduction year- the most corn- 

rate of inflation in the shops will in the rate of inflation. The rise .JSIP. 

still be running at a high level in Mmraodity prices has not been fr °™ i 

in the summer when the Govern- helpful but against this .the ‘for Soll th^ avera^e 

ment will be tiytos to get agree- strengthening or sterling since for Britain's 

ment on another round or wage the low point last October should “^"“LmSSieswasn iff 
restraint. by now have removed some of iar?esi companies was u per 

The Price Commission's the pressure from costs. 


Government deal with 
drug industry will 
regulate advertising 

BY DAVID FISHLOCIC, SCIENCE EDITOR 

A DEAL between tbe drug Patents Act. 
industry and the Government, Apart from the licence Section 

lte e rf™nS.E ““ mtiV »cll continued at i high 'll last favouriM, trend, are sustained. 


SIR FRANK MrFADZEAN, 
chairman of British Airways? 
in an appeal to staff to got the 
airline back to normal as quickly 
,as possible after the engineers’ 
I dispute, said that the losses; 
'would amount to flfim.,. but 
might have been as high as 
£40m- had the airline not been 
able to keep some of its service? 
running. ' ■ 

“But there is mare lo it than 
this," he says in the staff news- 
paper,' British Airways. News.. 
“ Our creditability has been 
shaken, particularly among 
people whose holiday plans were 
so cynically and rudely shat- 
tered- Tbe consequential * losses 
of this will also be consider- 
! able.” - 

Declaring that the dispute', 

1 which lasted 24 days, -“has 
bc | achieved nothing that would not 
have been possible without it,” 
more i gj r Frank says that the game of 
identifying winners and losers 
“ is just about as futile as thp 
stoppage itself. Tbe real winners 
are our competitors. 

“British Airways, its- custtf. 


Engineering 
showing slow bat 
steady revival 



* a y dafter. ENEW 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


fll \-iiC0 North Sea ft 


has confil 

Aa nf its LyelFfi 
nf Shetlif 



keym achin^ooi sfector in aA^gntijflc comment from to* ; >*« ed oi2 al ^ 


'jfnwaver the statistics for all At xonu new order* s:.. n ReemJ. 

-However ^ 4 Hrtl1 ,StM are received- by the machine toot* hDrizoas wbofc 
distorted by a filS: companies in the three month.-’ 'JLV 
S? electrical engineering ^ mid-January were 18 per ;h<? third apt 

ifter a^neriod when some large higher than the preceding thre-1* . r*d and a baa* 
^■overseas orders boosted 
order intake. 

:l rvpn orders - on - hand 

iWnained unchanged over the market, although only 4 per cenW p ""■>*, -.?cts in the tn 
toe months to toe middle of higher at £6L3nu on the pre^ ?h0 , e in toe jg 
Jtofuary. ' ”° us thrw mpntos.jwere_show?^“ ilV - nor pnrosi^ 


The value of - machine tool 1 


cent., but they were only making 
an average of 4.S per cent, 
quarterly report for the three Moreover, tbe rate of waees * j n the latest stage in o dispute 
months ending February A, increase is more , .favourable between the Price Commission 
which was published yesterday, while most of the effects of last and the cement manufacturers, 
shows that its index of notifies- July’s relaxation to . the Price the Commission announced 
, lions received rose by 9.2 per Code, which contributed in part yesterday that it had refused to 
j cent, in the six months to tbe end to the rise in corporate profits in "allow the cement companies to 


ment programme are the losers, 
rn spite of ego trips on tplevK 
sion, strikes are not a sign of 
strength. They are a sign of 


new engineering orders 4 per 

cent down over the three - — — -r ~y - — r — - 

months, reflecting a lower inflow orders putstancUng ..for export? 
& the home market of 2 per at - mid January. iomK' 

ibent and from export markets was up by & P®J\ cent- 

6.5 per cent. over the three-month penod-J' 1 ' 


• The trend in home ordera-on- Home orders-on-hapd, at £105.2^.^'. ' h n .. i .' : „ T1 ' ;i i 
.hand continued to decline by a we r ® & PW.cent. lower toa:S ■ Qgj Each.'**, 
ttarther 2.5 per cent. between three months earlier. . i**! c,a ™ ** 

m i " V ... * ^(1 _ 1 UTifK nn 


weakness, the inability of people fioc^ber a nd January as the in- With an estimated 49.90 jdurd ^ 


Rescue for Brecon Canal 


THE WELSH Development power Services Commission, 

Agency announces to-day a through Its Job Creation Pro- 
£483,000 project to repair a if”? 

ir nn NftuOUSQ vOlfltfllUCC. 

nreactoed section of the Mon- ^ v0 sraaller asso ci a tcd pro- 
moutosire and Brecon Canal at j ecls Q „ the canal at Cwmbran 
Llanfoist, Gwent This will a nd Pontypool are also supported 
create jobs for a>aujt 100 people by toe Welsh Office. Canal 
in an area of high unemploF- repairs are due for completion 
ment, restore a stretch of water- in March 1978. 
way popular with boating en- A serious breach occurred In 

thusiasts, and give essential a 50 feet length of the canal wall. _ .... 

water supplies to industry, it at Llanfoist in March 1875. About; that, where anpropriate. the new should be made more attractive 

said. 11 miles of the canal was largely ! charge of “vandalism" should It proposes too that policemen 

Tbe project will be joint, by drained, restricting pleasure ! be additional to charges of on duty should have the power to 

Welsh Development Agency; craft to northern and southern j breach of -the peace and search anyone suspected • of 

British Waterways Board; Man- reaches. 1 malicious mischief. carrying an offensive weapon. 


of February. This was almost ihe the second half of last year, raise their prices, 
same increase as for the six should have worked .their way Th e commission 


months to the end of November. 

The Commission had hoped 
that the comparative stability in 
its figures might have bepn 
reflected In a stabilisation in the 
retail prices index in the spring, 
and that this might have resulted 
in a slowing in tbe rate of in-, 
crease in the RP1 by the summer. 


does not 


through to manufacturers' pro- normally announce when.it has 
posed price rises within the next turned down an application but 
few months. because the manufacturers had 

In its report, the Commission already told their customers that 
said yesterday that it was not provided. the Commission 
clear why there had been an aoprnved', the price would go ao 
increase in the number and size shortly. The manufacturer? 
of applications bein -gsubmitted wanted to. increase the price of 
in March. Tbe position, s. said. Portland cement by £8.15 a tonne. 


to negotiate and compromise. 

“ Tbe printing of banana, 
money to finance Government 
expenditure has -created many 
legitimate grievances. Within 
the legal and financial con-! 
straints we have always .beep 
prepared to discuss how best 
these ca nbe redressed. 

Sir Frank says that as a resuifcjp"- 
of the dispute, while the conf 
ipetftors can expand, “we have)! 
to adjust our fbrward programme 
downwards. This is the harsh 
reality of the strict cash Omits 
enforced by the Government 
The general taxpayer- is no 
longer prp&ned to shoulder tbel 
financial consequences .of- our 
own actions. 


Treat vandals tough, say Tories 


Judgment today 
on Hillingdon 
documents 

By James- McDonald 

THE RESERVED JUDGMENT in 
the appeal by too London 
Borough of Hillingdon against a 
decision by Uxbridge m agist 
trates’ Court on November 9 last 
year over, production of official 


Jamiarv was experiencing rising Department ' . 

saies^d new orders as well 'as - r“ The: combination , of nsinj^ a 
Sincrease iO employees. levels- 0 ? toth sales' and 

i*The industry's order books had new orders for .botlr-jjhe -hom 5a iiii -i 
also levelled ^out after a long and overseas martee in volum^ 


— a far C35^ 
di.'ccvery: ji 



-'^The figure., publistaad in Tridi 12*“ SF *™? r ' e 

ahd Industry, show the trend In “ me Period a yea- ■ J rJ£ r-imce Kmgra$ 

new encineering orders 4 per . ; . ... iwralioa, 


•-nc five-andk^ 
-yjl'n. f 

n the confiieSB 
■'!wecn the -2ffa 
F>id.«. are Com 


kow of new orders was stiD below employees in January, 1 the indu* 

gsajes. try has seen employment rise b 

New export orders remained about 500 since, the middle o 
above the level of overseas sales, 1966. 


Miners 

pushup 

output 


By Ray Dafter, 

Energy Correspondent 


Lord Beswick assurance on air 
industry bureaucracy 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

[AN ASSURANCE that there executive would be Mr. 

. . . j would 

PRODUCTIVITY in the mining ;tjona , changes 


F. W. gate authority to the optim 

be no sudden organisa- P^gc (presently chairman of the extent." Lord Beswick said. } 
changes as a result of the aircraft division of BAC.». with Mr. Page becomes chairman Iff 
industry rose last month to the j n _ tinn ,ii, a *» nn „* *>.„ ..-.n-* Mr. Eric Rubython (Hawker BAG. replacing Mr. Allen Gre-*- 

hisbest level for a year as ! p atonal isatlon of toe aerospace sidddey Aviation) as deputy. wood, who is toe deputy ch„ 

demand for* coal continued to Industry, was given in London The other aim would be to man of British Aerospace. Mr. | 

increase. (yesterday by Lord Beswick, create dynamics group, and Ferguson Sniitb, deputy chav- 

Co»l consumotion in toe first ! “^h 1530 of B " {,sh Aerospace, would comprise the guided man of the BACcommereiaLr*" 
Quarter was over 35 5m tons Speaking on tbe eve -of vesting weapons and space activities of craft division, becomes a dlrec 
some Vt tier cent ho on the da >'- wheo Bril '«h Aircraft Cor- all the companies. The chairman of Hawker Siddeley Aviation, 

rlLnfio ! poration. Hawker Siddeley Avia- and chief executive will be ilr. These exchanaes arc fern 
SlTSSTD^SilSSf of Hawlw dAjbIo G B. Jcffo J»». chairman _ of pnlaw and TiU Ta« S 

cneiw aSuatte! Uad Scatmh Av.auan ar a l a lian BACa Gu.dcd y capona Dmsmn u, e ,»•„ „ cw aircraft jand 

over by the State, Lord Beswick with Dr. G. H. Hongn, of Hai.Ker dynamics operational sroupxsrc 
Industrial demand for coal| sa id his aim was to ensure con- -Siddeley Dynamics, a* deputy, formed. - 

rose by 12.4 per cenL, with powen tinued profitability. “The structure below these Lord Beswick yesterday 

stations and coke ovens consum-! British Aerospace, he said, groups is now a matter of study, declined to rive anv indicafi-on* 
ing more. Deep-mined and open-i W o U |d have a turnover of £800m. but further decentralisation of as to when" the State ail 
cast coal production were both: a year, and had an outstanding authority, and encouragement of fndustrv would be ahte to 

lower than in the 1976 period by ‘order book of over £1.5bn., of initiative, is toe principle to bc new civil ventures He said 

4 per cent, and 6.4 per cent \ which 75 per cent, was for export applied. wore being discussed with ! 

respectively. Coal stocks at the! He said that the eventual aim “We shall aim at building peclivc international pa 
end of March were l-«ra. tons would be to create the aircraft upon success. We shall have no but the U.K. was not disco 
lower than a year earlier. ! group, covering civil and military big bureaucracy imposed upon the possihllitv of und 

In March colliery manpower ; aircraft. The chairman and chief this enterprise.' We shall dele- new ventures on its own, 

increased by over 1,000, and pro- 
ductivity. In output per manshift, 
rose to 45B cwt, highest for 22 
months. 

The Energy Trends publication 
shows that energy consumption of 
primary fuel in the three months 
to February was 6 per cent 
higher than in 1976. Colder 


Concern over aerospace compensati 


VICKERS and General Electric 
Company yesterday expressed 
concern over the fairness of the 
compensation they will receive 


weather, particularly In January, for the take over by British 
was a major factor. | Aerospace of the aerospace 

The gas industy again benefited : assets in the British Aircraft 
from the higher demand. Output ! Corporation writes Michael 
in toe quarter ended March was 1 Donne. 


3.6 per cent. up. In 1976 as a 
whole gas sales totalled almost 
14bn. therms, an increase of 6.S 
per cent on 1975. Sales of gas to 
iron, steel and other industries 
rose by over 12 per cent 


Pointing out on 
vesting day that 
owned 50 per Cent of BAC, they 
said that they would bc entitled 
to compensatiop, through toe 
issue of Government “compen- 


sation stock." This would carry- 
such interest and conditions as 
to payment, redemption and 
other matters, as the Treasury 
might determine: 

The two companies said they 
bad been advised that a fair 
commercial acquisition value for 
the whole equity of the BAG 
the eve of group is at least £!fl0m. This 
thay_ each was supported by figures for 
sales and profits before tax. 



per cent, compensation , 

3 principal amount of £ 

the equity of the croups GEC 
and Vickers would ' recede an 
annual interest of IlHmT^tross, 
in lieu of their eniitlemint to 

toe profits Of the BAC gifcup 

“ British Aerospace 
thus assume control of aferoup 
with current earning rfpnint; 
at a level some 60-70 pef cent 
greater than the interest the 


which in 1976, amounted lo Government would nav oi such 
£4S3m. and £40m. respectively, compensation stock" they 
“ Assuming an issue of a 12 declared. \ 


Metrication progressing ‘behind scenes- 


At the same time. Parlia- 
mentary approval should be 
sought for further Orders to 
allow the remaining groups of 
prescribed quantity foods to be 
sold in metric packs. 

The Board also urged the 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

MORE PROGRESS has been cribcd last year's Weights and completed by 19S0 or I9S1. 
made towards converting to met- Measures Act as the “most im- The Board called on the 
rlc measures in the past year portent development in the met- Government to take further 
than at any other lime since the rication programme." It action on three specific points, 
decision to go metric. Lord Oit- removed the last major legal The Department, of Prices and 
Ewing, the outgoing chairman barrier for toe completion of toe Consumer Protection, tbe Board. 

of toe Metrication Board, said metric change, in Britain. retailers and consumers, should _ , _ 

yesterday. Mr. Max Wood, who has been draw up a strategy for com plot- De»arim'ent of Enc-'v'to^maKc 

There had been an enormous deputy chairman of the Board ing the metric changes in the thd relevant chan-cs’io toe Ga< 
amount of progress behind the for 12 months and who is to take shops on a sector by «=ector basis. Act and pressed thf Dpuartmeni 
scenes in areas like engineering, over as chairman, said that The This should include toe fix me or a f Transport to announce its 
farming and education. final stage or the change had dates when .imperial measures plans for the chrn-’e to metric 

The extraordinary thing, he begun. would cease to be used. spood limits and ro-Td siens 

said, was that toe progress had The Board was working with After further consultation, the The Department 'of’ Prices, it 
come about entirely voluntarily, retailers and with consumers to Government should ask Pariia- said, should sr; a dat* To mark 
In its report published .renter- hammer out toe la^t stages which ment tn fix such dates and make the end of rnia-l «ale"s’nf motor 
day. toe Metrication Board des- should mean the changeover was them known. fuel by toe gallon 


A NEW CRIME of H vandalism " " The penalties should be much The Home Office said later that 

should be introduced in toe stiffer.” the commltteft. said. “It no exact figure of tbe cost of,. m . 

courts and the penalties for it Is suggested that .the vandals vandalism was available. >ut it 'document* -will be glvep ttwJayA 
should be stiff, a Conservative should also be. rabdWWrenay the. could be as much as £100m. a [at ...Middlesex . Crown. ^ Courts 

committee urged yesterday. . . .full cost of the-damage-by-cash year.: Middlesex 'GulldhalL i f 

The Crime Advisory Com- payment, or do a certain number 
mittee set up by Mr. Teddy of hours in community service 
Taylor, Opposition spokesman on work. 

Scotland, said it had agreed on “The committee also feels that 
Interim proposals which, if a programme of public education 
Implemented, would go a long should be instigated to highlight 
way to curbing vandalism and the danger and the wastefulness 
stopping offensive weapons being of vandalism." 
carried. Another recommendation 

The committee recommends that police conditions of service 


ftntishjg 

Arsenal loses legal point may risi| 
over football club rates j tepsy DoDswoi *ij 

* . • 7 |-|R r-rc? increases 

ARSENAL Football Club yester-. has already been ordered by -i.w v io be cn ufl 
day Lost toe latest round, fn 'Its ^valuation court following a n^ark ffii 

fight to avoid the distinction of objection by Mr. Ende. jnn< -nc-?:ncn: 

being top. Df the rate-piyihg Mr. Ende,. of Adolphus Roartr >h-> : ■ :s prices 
league among London clubs. Finsbunr Park, Hackney, want?*.- n-r cent.'-, 

An increase ill Arsenal’s . Arsenal s rates raised fo.£60.fl0i 
£33,000 annual rates bill on its After toe ruling, be said: "If Ui^cj, i,«. r n<j is 
Highbury ground is being urged. Tgtes go up to £60,000, 1 think aT. -.|r^ j:j *ncrease 
jby ■ a local estate, agent* Mr. tiic football league stadia i rCon i -.vcck 
Theodore Ende. . " • Greater London will have to b ; - f . 3 i ; ,.i pace 

. Tbe club objected -to the ^ move, added- ‘I am in no wa’ 4 ' 1 r,:v 

Claiming that Mr. Ende had no an tagohistic‘to foatoaff, but I d r5,>r , ! ’ 
legal standing. ... ... object: very strongly indeed t- ru ^. ,L “’ C:? P a .®* 

^However, the .House of Lords toe way it is commercialised. -- 5 « 

ruled yesterday that, although Mr. Ende's latest rates leagu t - rihssheri 
Mr. Ende lives outside Islington-table of eight London clubs base-^f - :;:3lenal-' 

-*jn which toe Arsenal ground on post-1973 assessments put wnnd .if increase 
is situated— toe has a right to Spurs on top at £34,000. Arsenate nr!<-e of ihei 
ibdve'^s claim heard. second at £33,000, and Chelsea fjmiiv saitid. 

The dispute now goes back to third at £26,350. Then conuv .0 v,? £2 COOD 1 - 
he Lands Tribunal for the meet- West Ham and. Crystal Palarew- incre.-ses-tt 
rig or Arsenal’s appeal against (£19,000). OPR (£10^50). Fut. r 7 vo-d.v,-’ 

■ increase based on rai»i old, ham (6,835) ,,..and i:^3tarlto» o?s 

prerl673 .rating valuation -which. (£4,4^)-= - ■ .t? vr ol *..ji' 0 ’ c gg] 

■“sS T,v imported. 
ui.Tf jt rises 


BP plans 
£20m. 
safety 
vessel 


By Roy Rogers, 

Shipping Correspondent 

BRITISH PETROLEUM plans to 
spend more than £20m. on build- 
ing a specialised semi-submer- 
siblc vessel for dealing with 
North Sea oil rig blow-outs such 
as that at Phillips Petroleum’s 
Eknfirk rig. 

Tbts was disclosed yesterday 
by Mr. Monty Pennell, deputy 
chairman, who told shareholders 
at the annual meeting that toe 
largely Government-owned com- 
pany had decided to go it alone 
on North Sea safely precautions 
after failing to reach agreement 
with other operators on a joint 
venture. 

The vessel, expected to go out 
to international lender within 
the next few months, will be able 
to perform several tasks includ- 
ing fire-fighting, maintenance, 
inspection and pipelaying. 

It will bc far more advanced 
to an BP'S converted products 
carrier. Forties Kiwi, which is 
used mainly for saving lives and 
spraying rigs to cool them pend- 


THE PROBLEM BLOW-OUT PREVENTER 



IL-*. .'be Avenger- 7 : 
>£'J.50l). 

tfr DL ■» : ; f }>« 2.542 (1 

22f r :s preparijj 
1aft> nn. hi shift 
''.uni 
r Sr-: » m ._, 
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•?v ,T, ’ R AGENTS 
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repair sh 

*5,K„i? b&re ? 

Oil well experts yesterday failed to activate the blow-out preventer (A) which is fixed on^ rpp f ’ 

top of the No. 14 wellhead. Early this week, toe -Red Adair team fixed tbe remaining bolts ' 1 r ° n > i:s /members.; 
on the preventer (B). Yesterday, tbe team closed Uie rams In an attempt to seal the pipe. the 

The men were about to flx the adaptor assembly (Q— a second prevenlcr~which would - s ^rvic?. 
have been used In mud-pumping operations, when the well began to blow again. Three limes. f' ori Jtir- n -'ba S intraitoM 
the team tried unsuccessfully to cap toe well, but toe preventer 1 — which had been fitted lv Vch. it hopes *! 

d the pressure of oil and cas. w 'ndow stfekffrit'afi 


3% 



upside down— could not hold 


Oil-blow preventer was 
‘put in 


l,l >ner> 

** servi 
* 



**d an? »h re 

■s;n 3 annual; '.cajt 

il staffing the hr-' 

s ai f IS?*5«** 18 mbni 

yestenim 

* t« cl ,?i' v r | ctor ‘ 


BY RAY DAFTER, ENERGY CORRESPONDENT 


been 


unit 


nsts 
|»licies ‘to 


ing the arrival of more sophlsti- REPEATED failure or the company Inspected the platform, working offshore reported 
cated vessels and equipment. blow-out preventer on Ekoflsk The team, led by these two — the preventer had 

Considerable Government pres- P ravo . s ” e “ >4 poses i another - Boots ” Hansen and Richard correctly fitted, 
sure is expected lo be exerted. Question about the “ Toots* Hatteberg— decided to The fact that the 

on BP to order toe vessel in the resuiation or safety measures on go ahead with the capping upside-down meant it had SHoot 
U.K. . - lh fr r attenj P t ' however. lower toierance for sioppir. T 

Construction of such vessels is ,„^iV _ The men successfully fitted the gushing otr. ‘ 

seen as a source ‘ ’ "" ““ “ 

work for Britain 


on of such vessels fs , l t.nn. ‘ 1 . l . , .". u iV re u ^* na m 5 ne The men successfully atted the gushing oil. Apparentlv'tbc 
urce of considerable ' l | el |‘ ca Pf ,,n R operation jg big bolts which hold the venter had been tested in r , rhe ir mnfnr 

ritain’s ailing ship. Jg “SJffii 1 11 J h lhat preventer in place on top or the Inverted -position to a pres^iJ m«J l 2?5S2!lfe 
iustry as the major a ‘l the lime orl and gas had been ivell-head* «. .Only two of these of 4.000 lbs a square Inch wh'V, haVe i-eai? 1 **? 
il producero become i ■ — - bolts had been fixed when the as Philliw X*. V «« a 



building Industry 
North Sea oil producero become 
more safety and pollut>n 
conscious. 

Report of meeting, Page 28 




Tanker study 
call backed 
by 20 nations 

By Our Shipping Correspondent 



from 


gushing from the hole tog par- 
tially-msi ailed blow-out pre- 
venter had .been fixed upside 
duwn. 


bota lutd been fixed when the as Phillips believes that 
well began to blow last Friday pressure at the weUh^qrt 

nl S£ 1 -,- 1 « ... n «T«- 4.350 Ih s a square in, 

Working in appalling condl- The Red Adair cxccu 
tions. in. a shower of oil and that the cut-off opera 
water, the team then closed the have worked even 
blind _ T*m* which normally 
stem the 'flow of oil and gas. 

The hydraulically-driven rams 
(possibly driven by air pressure 
yesterday J pushed together two 
thick semi-circular plates inside 
the preventer. 


C? 3 

of 


ead the 
survey infe 
Motorists 


*s“«* “ETDlwta 


i Sssfe; 


inverted blow-out preventer, 
the end, il was a larger rub 
seal that failed to hold. W,. 

Phillips chief engineer, said c 

installation mistake had b.J' 1 - Jf^M.oooi 

•Hie ^erfleiiry team reported before ihe biowJut iSSrred 1 ’-^ '' '.wS? 
with relief:. “We’ve closed it The fact that n „I r r -^uw.aao + 


uaaai 


REPRESENTATIVES 
maritime nations 
backed the call from Mr 
Carter, U.S. President. 

international study j _. _ . 

safety aspects of oil taokers. Inquiry formed after the blow- Witohr lw» than a minute, oil encountered some f Arm -jl , 

But the annual meeting of the out a week ago. and gas. under a presrare of obstruction when thev .illy O'' 1 . ‘■■ 3ao >Wa +3 

international Chamber of Ship- Other aspects of the Incident over 4,000; lbs a square inch, cqpe with toe blow.oir ph.i ■ b*. 7 m ta- 
ping, -mooting in London, also which are being questioned in- forced the 'rithre open. would not comment on . 

pxpressed concern at U-S. moves elude why chemical mud pumped Struggling to rctaiB their possibility vesterdav ° n ln s.oav_- 

to introduce some safety Into toe well jwas jiot heavy balance on toe slippery skid-deck *•«•- -- -- 

measures unilaterally. 

Concern was also expressed at 
the r«*n<>nt snate of tanker 
f-asualiies in US. walere which 
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field extension 

BY RAY D AFTER, ENERGY CORRESPONDENT 




THE CONOCO North Sea expiOT- 
. : ' ^’r -^- atJQQ group has confirmed the 

i • ...Sir.- extension 0 f its XyeH field, 75 

' ' ■ a. - ■: " lilies north-cast of Shetland. 

' * - “ 'i =c; - * deiineaUdn well, drilled two 

• * •* tru 1 a half miles north of the dis- 

■ v \ v -^ -*£1 . ^dvtry t identified oil accumula- 

* . ' ru.- 7b j?:'" turn in two layers. 

y 1 ;' ja»:- ' The lower level,, .in Brent 
. - : ■■■■ wnds, produced oil at up to 414 

da y •— a far cry from 
“■■■:• *. ec original discovery well in 
• • sr.*. lvrs which tested flow rates of 

between l .000 and 4,800 barrels 
a day. Ctnoco. as operator for 
the group, said that upper 
horizons were fully. cored with- 
. • # » .. ®ut a a °w t®st but it seems as if 

3:.^-r us. . “®“ upper horizons would be 

■ . v..^?n,r-‘„w nrodnetiui* 


•- s.-r. 

liPt, ^ »££.■ 
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lAXAMAY INTERNATIONA I. GRAINS INSTITUTE 

.... invites applications for: 

. DIRECTOR OF MARKETING 
I-OCATIONi 
Winnipeg, Canada. 

DUTIES: 

To develop, organize and prepare course and written material relating to 
international and domestic marketing of grains and oilseeds — to the opera- 
tion of commodity exchanges and government marketing boards — to grain 
financing, lake chartering, ocean freight, and related matters — to prepare 
and give lectures and to be responsible for courses offered to overseas and 
Canadian participants— to undertake research studies in these and related 
. areas. 

QUALIFICATIONS: 

University graduation or equivalent, experience in international marketing 
of grains. '• ‘ 

SALARY: 

Negotiable. 

SUBMIT RESUME TO: 

EXECUTIVE DIRECTOR - 

CANADIAN INTERNATIONAL GRAINS INSTITUTE 
' 1000-303 Main Street, ' : .V 

Winnipeg, Manitoba R3C 3G7v ; 


' s poss L b,e that the Conoco North Sea 
. ; : c fflay be more encouraged 

the Oil prospects in the upper NEC Gas Analytical Service 
* ■■ 5 ty“ -n> zon j “* an hy those in the Brent International, a subsidiary- of ib, 
.. , 6 r... sands where poor porosity and ICI Nobel's Explosives Company 

•• j--' penmeability were encountered has W0I > orders from Ranker Oil 

- •• > ;« • ris Dundee Kingsnnrth. T «w«> North Sca.and the British 

Bscd m the operation, is to drill National Oil Corporation. 

:: ■f£?£ e T V Y ® 11 snrn ° five-and-a-haff Since its formation in 197: 

- :■£*?* - company has established 19 

llN.Mwm the SiS S®" 5 ™ 11 !" and 

■ -• . and Hutton Piptric n» — Irish Sea rifis and Platforms. 

Mud 


and Hutton Fields, are Conoco lr,sb Sea ri ss apd . platforms. 

’ fhe British National Oil Corpora^ Ml,d logging is used in the! 

^ tion and Gulf OIL Each has a analysis of borehole fluids during 


,,v* 


%■ V-i 


- one-third stake. 


tests on geological structures. 
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car prices 
may rise by over 6% 


BY -TERRY DODSWORTH ■ 

— D.K. CAB price increases in the. women hare been .-recruited *r)i 
. .. -;'v. &ba ' l0Qk set t0 be on or above work the shifts in preparation fur 
- V-.; t? the 6 per cent, mark following, the launch in October of the now 
..-ku-a-J® . announcement ■ from 424 small car, whfch Is crucial 

. ^ ChrssloT that its prices are to for the success of ihe Govern-, 
: ‘ = - - «S-5° up by 61 P cr cenx. from to- men is £l62.5m.rescne operation. 
- day - ■ Production of the 424 will start 

■"V British Leyland is expected to in small numbers from June, re- 
... follow with an increase of about suming in (tuahUfy/ when ih® 

’ Jir . fi pec cenL this week-end, -and plant re-opehs afE^-its three- 
’* Ford has set the pace with a 6.5 w’eek August holiday. 

peT cent * r ^ e - The intro duct iotf'of the shift, 

— ' ’ Chrysler is also putting up its and the 424. has h€j£delayed by 

. pi commercial vehicle prices hy an more than four .months through 

. 7. ■ ~ r .javerage of 5 per cent It blames delays in the- tight 'development 

V,; .■ ■ ;r «:;sthB increases o nhigher manu- schedule, the failure of the plant 
- -"Sys factoring and material costs: .-to : reach production schedules 
. ; v ^'ec This round of Increases means laid down in 'the resc ue attempt 


GENERAL MANAGER 
FOR NIGERIAN BREWERY— £20,000 

Allied Breweries have joined a well-established Nigerian trading 
group in Building a new brewery in Nigeria, /production will begin 
in early 197S of lager beer from a plant already under construction. 

The General Manager will be employed by the Nigerian brewing 
company, will report to its Board of Directors and will be responsible 
for the planning, organisation and control of the : complete operation. 
Strong emphasis will be placed on the financial control of the project 
and on the development of a sales and distribution. network. 

Applicants should be aged between 40 and 45. with several years’ 
Senior Management experience in a process industry and should 
preferably, be Chartered Accountants. Consideration would also be 
given to well-qualified Managers with strong financial experience from 
within the brewing or food processing industry. Previous overseas 
working experience would be an advantage. 

Fringe benefits would include free passages, housing, car, medical 
care, school fees and generous leave. 

Applications.: with full curriculum vitae, should be sent to: 

The Secretary 

AJJJED BREWERIES LIMITED 

Allied House. 156 St. John Street, London EC1P 1AR 


APPOINTMENTS 


International 
Production Director 

for an outstandingly successful British company with sales 
in excess of ^ijoin, mainly outside the UK, of specialised 
chemicals to process and manufacturing industry. 

• THE role is to ensure diat local management worldwide 
continues to improve the cost effectiveness of manufacturing 
operations. 

• the requirement is for a record of achievement in inter- 
national manufacturing operations and for the intellectual 
capabilities indicated by a good science degree or professional 
qualification. 

• preferred age 35-45. 

• salary negotiable to ;£ 15,000' with good fringe benefits. 

Write in complete confidence 
to A. Lon gland as adviser to the company. 


TYZACK & PARTNERS LTD 

IO HALLAM STREET LONDON WIN bDJ 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4DN 


!»*"• that the price of the average and two complete, -closures of 
‘.popular family saloon 7 has Unwood through : «xikes in the 
- anf aettled well above £ 2 ; 000 . ; 

Chrysler's- increases bring the 
-It : Avenger two-door deluxe to 


LEADING TRINIDAD & TOBAGO 
ENGINEERING FIRM REQUIRES: 

ENGINEERS. DESIGNERS, TECHNOLOGISTS. 
CONSTRUCTION MANAGERS. SITE INSPECTORS 
For work on design, procurement and construction phases of 
large scale infrastructure and industrial projects. 

Submit full resume to: 

P.O. BOX 1262, PORT OF SPAIN 
.. . TRINIDAD, WEST INDIES 

• Unsuitable applications' will not be acknowledged. 


'ASSISTANT UNDERWRITER 
IN BRUSSELS 

Working for American corporation 
xr.tfa d.vcrtifed financial interests. 
Age 26 - with minimum of 4 yetri 
experience in fire, cisualty and/or 
general insurant: and preferably some 
progress cowards Cl I exams. Excellent 
remuYieration and benefits plus 
relocation allowance. 

- Telephone Soaq Hamilton Personnel 
'.on 01.499 54 b 6 quoting Ref. 101 . 


last six months. . . . 

TVo-Sblfts should. lift nroduc- 

. . - _ _ ._ tion- from the present rt.Mfi) Hil4-|- 

«o. ; .:£24SO against X2.05S, while in ufan Avengers and -^Hunters - a 
.Alpine GL will be £3,921. frim Week to "2,700- 'Avenge H' and 
12.756. The imported- Simca 424s. Production of tiie Hunter 


BOND DRAWING^ 


1 . 
t 



^100 three-door rises. 'to £2208 is to switch iq Cbryslei^s - Irish 
f£2,!23K r ifie Avenger four-door assembly plant, -t? - 

£ 2 , SCO" / (£2^01).: and 'the * Labour council leaders io 

unter DL will. bo 2.542 (£2.375). Coventry said " last night a ..., 

Chryslerjs also preparing to they, believed 1,000 jobs would |&n¥2^vS2mJt5SS, sSmS« < 
Introduce night shift to its soon be lost -at Leyland's| T n:F“'' 
Linwood car plant in- Scotland Triumph assembly plant. 

for the first time in 10 years. They ar^ seeking an urgent I of 

More - than 1,800 men and meeting with Leyland to discuss I ** *r,d *«yawc on ism. May. 1977 . 


.- INTERNATIONAL UTILITIES OVERSEAS CAPITAL 
CORPORATION 


COMPANY 

NOTICES 


.'Guaranteed shipping songs due ign 


4 , . NOTICE is HERESY "CIV N nut nurauant ta eomjitien S of tnr irrms uio 

uiat l«mdKianp of the Bonds ana Clause 2 ol the Iru« DieO datoo. ot lot t 5 U» day 
Intern jtkma I utilities Overseas Capital Corporation, "tne 
CorooraHpn. '‘the Guarantor". The l<h Debenture 

. .. _ . tnr bends Marine tne following serial numbers 

My: been 8 uwn tor tedeatpl on on tSU» M*v. 1977 . as oarrial titidaciion at 
the Slnkir.n Fund requirement at tne reocmptlnn price ol 100 % ol the principal 

Bond drawn lor redemotim }»M oecome 
Interest on eatn such Bpnq will cease 


■v accrue on o. alter Mich date. 


Motor Agents to set up 
six regional offices 


BY STUART ALEXANDER 

THE MOTOR AGENTS ASSO- 


Each region would have about 



15,000 .new and used "car dealers, be .controlled by. an elected 
petrol stations, repair .shops and regional council. AM main 
motor cycle stores • in England budgeting would continue to-be 10510 
and-Wales, is to be reorganised controlled from London. - {^gff 
into six regions - . • Motorfair is a show organised j|||< 

tTuot, adohiKh a in conjunction with the Daily . 

feiS Street office io :6c\i IWH 

e J5SSSJ h ^ vin OrtSS 19 to 3o! 'td 

^JSSSSSLa 1 Zli' ’Jr’ - p There is no Motor Show this year, ?J|| 
.about garage sendee Attractions at Motorfair include MS 

r _ TTie asociatio.D has introduced ear auctions, a heat of Scalextric 1Z|1| 
r'.a pew. logo which, it hopes, will world . .championships and .an isdts 
^ he used in ^window stickers and Action Man wargame. in a setting ‘tSo? 
"on “stationery. .... of Monte Caro bulildings replicas. J|^|° 

Other services are also being Triumph's future and to ask- for : 000 s 
reorganised and -the annual cost immediate assurances from the war 
of opening and staffing' the new company that there will be no aiarf 
regional offices,, planned to .be- redundancies. Leyland is plan-' n a ass 
open within the next 18 months; ning to turn the Triumph ggg 
was put at £200,000 yesterday by .assembly plant at. Canley, 2312 a 

Mr. Alan Dix," director general Coventry, into a component 
and chief executive. supplier for its other factories, zjoot 
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1939 

2003 

Z232 

2251 

2316 

2324 

2333 

2475 

2645 

2654 

2650 
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Z6B6 

2738 

2783 

2608 

3014 

3029 

3038 
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3113 

3196 

.3209 
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.3251 

32 BS 

3300 

3301 

3303 

3394 

3551 

3562 

3593 

3612 

3749 

3764 

3817 

3819 

3837 

3338 

4099 

4207 
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4266 

4340 

435B 

4366 
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4475 

4479 

4527 

4569 

4571 

4698 

4724 

4842 

4S51 

9064 
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5112 

5211 

54Z1 

5245 

5269 

5276 

530S 

5345 
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5380 
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6670 

5677 

5726 

5764 

5767 

5933 
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5972 

S973 
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6037 

6C45 
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6125 

6213 

6216 

6237 

6342 

6440 

.6449 

64 51 

. 6667 

6712 

6806 

6874 

6906 

5929 

6935 

6936 

6953 

6957 

-6959 

6983 

69*0 

7011 

7052 

7688 

7091 

7107 

7173 

72*2 

7291 

7379 

7380 

•750* 

7506. 

7589 

7691 

7706 

7732 

7750 

7807 

7808 

7897 

7898 

7932 

7998 

. 8006 

8019 

8076 

.8091 

8155 

81S7 . 

8158 

83*3 

6465 

8491 

8S37 

8549 

8605 

8652 

- 8667 

8827 

8958 

9049 

9061 

9C62 

-9064 

9070 ’ 

9118 

9173 

9178 

9232 

9373 

9405 

9511 

96 Q7 

9632 

9669 

9694 

97B4 

9881 

9908 

9973 

9992 

10009 

10033 

TD038 

T0054 

1008T 

T003S 


10214 
10532 
H150 
120B3 
12S85 
13228 
13566 
13820 
14417 
14883 
15785 
VGO“S 
18668 
16969 
17167 
17329 
1782S 
1B10Q 
18404 
18812 
19159 
19772 
20115 
20401 
:o*T55 
21342 
21809 
.22080 
22385 
22840 
23.135 
23527 
2 3 -TO 5 
24079 
244 20 
24853 


10250 
IOSSZ 
11160 
12093 
1 2745 
13291 
1SS78 
13854 
14460 
14889 
15813 
161*7 
16671. 
16972 
17173 
17338 
177S9 
IB! 55 
18422 
18870 
19163 
19819 
20133 
20484 
20974 
21511 
21 316 
22103 
22440 
22889 
2? 140 
23536 
2381 S 
24007 
34508 


10284 
10563 
11435 
12140 
12761 
13354 
13542 
-13932 
14491 
-14988 
15823 
16270 
16673 
17033 
17T83 
17395 
177*2 
1B1S7 
18491 
18885 
19203 
19*49 
20140 
20485 
209&Q 
21598 
21834 
221 S7 
22519 
22320 
231 95 
27 570 
23817 
24399 
24585 


10299 
10566 
11513 
12511. 
12777 
13373 
13650 
14065 
14498 
15071 
15858 
16317 
16718 
17037 
17184 
17396 
17804 
181 87 
18496 
19026. 
19213 
19909 
20142 
20509 
21145 
21626 
21 8E0 
22161 
22S2> 
22922 
23164 


10348 
10837 
11544 
12314 
-12792 
13394 
136^6 
14075 
14603 
1 S 1 SO 
15918 
1 6360 
16719 
17062 
17193 
17442 
17829 
18190 
18530 
19040 
1 9230 
ZOO07 
20150 
20 522 
21155 
21637 
21852 
22188 
22524 
2J92S 
23275 


24892 -24927 


2 I» 12 ... 2 rST 0 

2382’' 21636 

24122 24141 

24429 24683 

24993 


10347 

10876 

11585 

12340 

12796 

13455 

1X674 

-14250 

14689 

15192 

15948 

16375 

16735 

17071 

17201 

17445 

17843 

1B25S 

18560 

19078 

19243 

20017 

20174 

20537 

11165 

21657 

21875 

22191 

22531 

22*59 

23275 

.23841 

23*75 

24189 

24694 


10447 

10929 

17696 

12390 

12900 

13461 

136^4 

14362 

14708 

15219 

.15951 

1 6380 
16726 
171 16 
17208 
1750 B 
17893 
18ZC0 
13657 
19103 
1924 6 
20027 
20198 
20601 
21704 
21647 
21 902 
221 n* 
22563 
23066 
233:7 
2S*SO 
23B97 
24747 
24695 


10466. 
10936- 
11720 
12424 
12917 
13469 
13718 
14365 
14716 
15284 
15934 
16438 
1681 3 
17124 
17221 
17532 
17981 
18328 
18694 
19124 
19598 
20059 
20224 
20620 
21248 
21731 
2201 6 
72226 
2371 2 

23099 

2340) 

23724 

23»40 

24758 

24712 


10438 

11984 

1T744 

12516 

12979 

13527 

13753 

14367 

14722 

15485 

15041 

164F8 
16913 
17130 
17238 
1754 i 
18013 
1833R 
18755 
19145 
19656 
20078 
202*8 
20903 
21757 
21771 
22052 
.22230 

22720 

23108 
2X4 97 
2172* 
Z3**F 
24267 
24714 
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Motorists feel insurance 
policies ‘too complicated 5 


•The above Bond Number* 


BY ERIC SHORT" 


. Will be redv*me8 *1 Tbe Brlncls*! plh-r* ol 

[Chernlral Sink.' 20. p»l»e firwt. New York. N.Y. 10015. U.S.A^ OM”-dl 8«ik 
I A venae d-» Arrc 46. B1040. Brxis*!*. Belaium. Chvmlral funk. 180. $»ra«d. 
I London WC2R 1 ET. Enplnnn ai*H Kmdi-tb»nk 5 A lirviuboura-ene. 37. rue M«tnv 
Otme. Lwpmt»u'9 when vnr» »»r e* «*Ti Bd" 0« *or payment and cancellation. 
1 CNPMlCAL alUK on b-ha'r ot 

. . I NTCPNATIOMAL UTILITIES OVERSEAS CAPITAL CORPOPATION. 

I O^ttssS- 29m April. 1977 

. NOTICE 

8o"d Number 21918 prerioBilv callep for redemption Ka» not aa vet beer 
I crcwntcd for paytnent 


LEGAL NOTICES 


. .s j - MANY MOTORISTS do not know insurance and the uses made 
• ir;Wbat cover their motor insurance of it. --. 

.T. 4 -jrovides, although most of them The survey was carried out hy 
..'Cy claim ..to have read.fhe policy, Louis Harris International arid 
^aceording to a survey into the the City University Business. n 

: Attitudes of- motorists towards- School on behalf -of • c^nanjes com. mum 


BANK RETURN 


j %VcAites>tay i 1 iK'- 1+> « 
1 April 27 - i De*. 1— »' 

1 1*77 i fcrtrwk. 


rnJ" 

*b.: 

■ Hi;- 

; :.iv 

BANKING DEPARTMENT 

liabilities t £ X 

. - . CanitaL ■ 14.563,000' — 

: . !• -Public Permit*. . . I 16JW.313'- 1.0B8.BM 
Drpntli*. |L0®i726.000 — 

ijLftOtan - 1 . 3», 107^39 a KL3BI.2W 

. * (Stheri i 

■ . Ain i 4£fc01fi.098:- 39.9IS.280 


-Ir-i 

. T?fr‘ 


iL90739LffiO;+ 12.253.175 


ASSETS 


I - 


• ' ^ Sewiriti88,;i^tW > 672.«W -335,050,000 

■ " ' . Aaran 


IBnseedfOther 

-^Are^.-....-. 

’.■IVpmiafla, &]«ripV 
mt- fc other 

I^P^rr- 

£iiLl 


692^993^ +318^98,091 

8*,784,219 : — . liSM 
2b,«r?,r/3.+ iB^aise 
195.480*-. 3.710 


.il.907^61^50> 1^283.175 


h . - r - DBPABTMBNT 


v ] _ A . K £ ; 

laued ^.§26,000.031 — 25.000 J)00 
rein fireotarfcw.^mSlSjai-;- 43^02.688 
. ^yln BrtfjDcpt; .ffl,«7.*79j+ 18.302^88 

. ..i'.r - ASSETS . i- - . ' . ' I 1 

DeN«-— llplS-irol . - , 

V <Wu 24.190813- 

• p h i%herSeciiriii«J 973,117.673!- 809.1*7 


.‘4KL. 

U 


I.OCO.OOO— 


Insurance. 


i Start «■ 


T UtYJ® 

of at 


No. 001278 of IST7 

COWtT OP JUSTICE 

. __ i Co _ 

DEC BUILDERS LIMITED 


Half .those interviewed stated! » m- m the Matter of The companies 
that they had never had policies | e hereby given. ui»i 


NO. aoun of IBT7 

Id the HIGH COURT OF JUSTICE 
Chancery Division Companies Court la 
tbe-JIaiter Of EMBASSY DEMOLITION 
CONTRACTORS LIMITED and in the 
-Mailer of The Companies Act. IMS. 

Uia ', •r'-J “C~ ’.NOTICE IS HEREBY GIVEN. UWI B { NOTICE IS HEREBY GIVEN, that a 

explained, either by orOKers Or Pemaji tor Ihc Windiw up. Of the above- ' Perulon for the WJndlnc up of the Shove- , 
insurers. named Company *»7 yisfo Oban ot!R2SW?0 Cssapany by the Uigh Coon of i 

Most motorists Claimed that 

RcbJs- 
•CT^nrh 
Beru. 


tKE RlOTtNKkUNC COKPiMtAllON 
LIMIT ISi _ 

AhlWu/M. general MUTING 
•«iL 0 J ,CE l» Mt«ir GIvcN trial the 
Benem meeting ot 1 ne 
t’" Pur,U6lk “IHWMl •»..!? 
a*!"** C&iTwnoryrejiin Hail. Ii*e. 

Rovsl Com moo weal tft 5ocla:v. 16-20 Craven ■ 
T.C2 on rueiBB,. 4 ^ wi? I 
oorpoia- 11,30 4-" 1 . •«>'. Il*e fouow.r^, - 
.« lo consiaer tne COTMny's account, ^ 
antf trie rm art 1 or Lie di-euori ana 
Xhe enoe^ 11 Decern- 

2. To declare a doidenn-on tne ordinary 
snares. s 

3- J® elect directors. . 

4. To re-appoint tne aualtoii. 

5. TO aotlioriie the a reitcrs to #« the 
remuneration ot the auditors; 

• To conider and. it trtoup.it tc. pats 
the toDowing resolution wn.a> will 
be proposed as an ordinary resolution, 
namely: . 

“That the e rectors oe authorised to 
usue or aorre to . issue ler cash, 
without the same beli.a attered l» tne 
ora nary or accunruiatlng ordinary 
shareholders, ordinary shares U I tha 
Company or lorerpn currency seco t\~ 
ties convertible Into ordinary shares 
or the Company or. conferring options 
or jarrylnti warrants to Suoscr.be ler 
ordinary snares ot the Compmv sub- 
ject to the loilowma limitations: 

III The aggregate nominal value Ol 
tne ordinary snares so issued or 
agreed to oe issued or liable to oe , 
issued on the exercise of com>ers IO n I 
n Bnis or ootloni granted >n rylatlon I 
to foreign currency securities so 
issued or agreed to be issued man ( 
n ot f osrdgardlng any future ?djust- 
meirtf of. such conversion lights or I 
00 cons) exceed 5 oer cent ol riti 
aggregate nominal value of tha [ 
O'tUnary ana accumulating ont’nar. 
Shares. o» the Comoany at b resent 
wi Issue: and 

ilj> the autaorlry nereay conferred 
shall cease to heve eBect on t»e 
pa*e of the annual general meetlnc 
ir 1978 unleas tr*n renrrred.’ 

A member entitled to attend and vote 
at the meeting Is onf flea to apoalnt on* or 
more proxies to irteiMJ anfl. on a oo» 
vole instead of him. A proxy need not 
he a member pt the Company. The instru- 
ment appointing a proxy, together wijh 
any power of attorney under which it ts 
signed, should reach eilhrr of the t'ans- 
ler offices ot the Company not Jess than 
*B hours beigre the time appointed toe 
hold ng the meeting. 

Bv Order of the Board 

D. A.. 5TREA7FEII.D 
, _ Secretary. 

6 St. James's Souare. 

_london SWIV 4LO. 

38 April 1977- 

1 Only holders of the ordinary or accumu- 
lating ordinary shares or of the '’8' 
cumulative preference shares are 
ehi:tled to attend and vote at the meet- 
ing. 

z A holder ol a share warrant to nearer 
who desires either, to attend the meet- 
kig ae to appoint on* or more orovles 
ro ettend a-tl on a poll vote inst-ad 
rf hlijr, will rereive 0 ticket of adm’s- 
slen on deposition at the Company's 
transfer since at 1 Redcilff Street 
Br stol -B51 6 NT. at least 48 hour, 

before the ineating a written rem-eaf 
wr -j* Issue of the ticket (and- * 
desired a lorm of prrrryi together 
with a ce-t-Rcat* signed by •" 
Authorised C>4Po»l!4ry* stating that the 
mare warrant K In the custrdv of the 
Authorised Depositary and will he re- 
te-etf In such, c-ytcdy mhHI after th» 
rlos- ot the meeting. It the I m- of 
prpvy Is to be used It must be 'pm Dieted 
and returned to the transfer office *0 at 
to be rereivpd at least 48 hours before 
the myg* ng. 

» Aiifli vif erf Depositaries are flste* I" 
the corre-t Tout of the Bank of Eng. 
land’s Meilc*. 6C1. and >rrl"rte B»rk» 
»■** Stockbrnkers In. and 5oll*l*ori prar- 
i sira in. the UMted kingdom the 
rha-nel Islands or the Isle of Man 
S T'i’—t are- no contract* of tereice where, 
u - &•’ drec tP rs of rhe Comoany a-*- 
nmolgyed W the Crmn'iry or any of 
i-r vfhx'dlvrl'5 at tv rf«te Of this -ol're 
ether fhan rij-inictc eTprlno. or 
r-l-asie hv.'He emotoylno timoanv wt**- 
g.'t '■•yitient of r«j-"hensaM"n within 
er^ *#>r. 


Banking Executive 

for a major international bank with an established client-base in 
Scotland. 

• the role is to spearhead business development and progressively to 
assume responsibility for the provision of banking services to 
corporate clients in Scotland. 

. • prime requirements are a good degree: an accountancy or banking 
qualification: several years experience of corporate banking. A sound 
knowledge of the Scottish business scene would be of obvious value. 

• remuneration is unlikely to be a limiting factor. 

• age: ideally 30-35. Location: Edinburgh 

Write in complete confidence 
to Peter Craigie as adviser to the bank. - 

TYZACK & PARTNERS LTD 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4-0N 
JO HALLAM. STREET ■ LONDON WIN bDJ 


COMMOOIIY Appoi. trnxi.ti Ltd.. IrSafr. 
trainees, admlo-itratore and accoortann. 
Tel. Graham Stewart. 01-439 1701. 


APPOINTMENTS 

WANTED 


Economic Writer/ 
Editor/Analyst 

Seasoned. Geneva- based econo- 
mic editor. U.S. national with 
Swiss “B” permit, substantial 
contacts and background in 
Europe and the Middle East, 
seeks corporate or media posi- 
tion. Fifteen years* economic 
writing experience. Mother 
tongue English, speaks Arabic, 
and French. Willing relocate. 
Pleatc answer to Boa DIB- 11 8048 — 
Pubticitai, CH 1211. Genera 3. 


European 
Audit Manager 


London 


COMPANY 

NOTICE 


SLATER. -WAlirrn 7VT»f*NAT10NAL 
FINANCE LIMITED 

_ .... „ , _ , ?l«t-r. Walk or lnt(-nati-n»l Finjw 

Royal Courts w Junior. Straufl. London. 1 1 ■■»*"<* r- 

WC7A 5LL on the JBih Hay of May 1977. ! 7: **» G-r ! ra rt e Ti J Bwflin-DNineHg Marit 
2l*S B Saf*4JE araoiuutun- of mo 

saw Comoaas ncairons 10 snppon or ' w — ■ .. — 

oppOM lilt? niaklns of an Order on tie ! navnreif »t the r^Sr«x of th<* n*v 1 >*g agents 

’ fisftrrl 00 the reverse of th# ceuoons. 


Ibat purpose: and a nmr of flic PciltJon 
will be fnnrisbed by ibe under^Umed 10 
a W creditor or cootriburorr of the sajd 
Company rmnirini: -such copy on payment 
trf the remilnied diarpe fOr the same. 
BLYTH MTrrnv Ff«I-»OWAV. 
of 9, Lincoln's Inn Fields. 

London W(2A 3DW. 

Asmrs for 

KINft. MKTTEP5 * HARRISON, 
of Prndmrlal Btdlilln* ' 
a Si. Andiw's Street. 
Cambridse. 

SolfdTora for the Petinimer. 

KOTO.— Any person rbo iniends to 
on the hrarinc ol the said Pottnmi 


PUBLIC NOTICES 


' . ; t«- 1977, preoenled Io the sarf Cosrf bvi ,B,< - Pwsentofl to the itald Conn by D. 

policies are ’ tOO complicated to s.lkdELL perKIXS LIMITED whose 1 W!iATHERnE.UJ LD-IITED whose Rests- 

understand and would welcome mtaimd "office is smite ai: Cobirw ! l 1 ;^. * y rr 18 , at Knnmarwh! 
a . dimple- summary slating what wtunt. *yi«ror<i. Miidaow. Keot.Tiwi»r Berts, i 

cover l provided and tlw coodir LSTSV 

lions. gyrinp-. at th»» Roral -Grarts of Jnsace. 

The survey also revealed that srraraL Lnnfon'HCU sll on uw wih 
j: j i- n nnf tHniw day ■. of May 1977. acd any crediiar nr 

most drivers dm not Know urej |Sairit j |(Di; ^ sari conuwny tusuims 

obligations or rights as policj*, to-^imnorl or Oppose the mafelos of ~ ----- — — 

« rs.”«£ e sa* - 

r«.«i « Ilf™ Vu-ffWSJW! -was 

thirds believed thar tne insur- {^y. nnderstewd to any creditor nr 
ance company- would pay any cwffriburory Of UK said Company rnnita 
1 -laim in full even though Sacb copy, on payment of the issolated 

materials' facte had beat, with- ■*£ fKW 

held. : Hind Comt. 

When it cones to' arranging SSiwSum 
motor Insurance most motorists . Pof . yrm. Tri: n-383 fstL 
are aware that premiums vat? . ' solicitors tor ute pwiuowr. 

from COlSPany tO company, but NOTE -Any person *rho teimdt tn j 
irom rorapany w ^ appear on -the heanns ol the said Petition i n , l(l 

two out or five have never com mnjt ^ by dosi to. the appear 

pared premiums. ■ ~ ebove-named oorlw in umiina of fits m serve oa. or send br oust to. riic 

Motorists said that they prefer Intention 'so io do. The notice mi«i slate j above-named noacc In vriltne of his 

.. Tf „,- _ of dfsnlayine name and address of the person, or. . intmUnn so to do. The norfee must state 

the Italian system or aispia^mK 2 ^ lUpMrae SIld address tf the )lhf name and address of the penon. or. If 

an Insurance' disc oa tne wma- gjjj, and be sumed hy the person : 0 firm, the name and address of the firm | PKEiroai « r 

screen as opposed to the present or firm, or Us or their adiaior. Ilf any« ud most be sipned by the person or firm, j to7m. iuu«d at 759-B4thi% Appiica- 
^vetsTT, a f insurance certificates. vnd'.BWi. tw serred. or. if posted, mnsi 'w hiS or tftetf soliritor ftf any- and mini [bans tottiiod fcS.Bm. to. 7m. bills out- 

fiysiem at lasura an'On- I» -«sn -by. poe in -aofficieni- riffle io <bc gc-rred. Or. if posted, man be Beni fcyistamjins ' 

Most would also welcome an On readj . the ab0Te . nainw i ^ later thsp.i po«a in Stiiiictcmi a me to reach the above- 1 iSMd F « B 7 , s9i64u.?»& addHu 

the-spot accident form of a type o'clock m me aRemoon of Ita-: named n* tour rttn lour d'rlock ; in the tto M totS^d csim. 5 l*t^haS 
common in Europe. "= - »ta flay ot «ay urr. (afternoon of the 13th day of May 1977. ing. 


ELECTRIC] DADE DS PORTUGAL 

E-P- — EJ3.P. 

7 % 1968/1980 UA 5.0M.0U 

On April 15. 1977. Bond* for th* 
jmoun; ot UA 480-000 »«•" 

drawn ler redemption In the presence 
ct • Notary Public 

The Bords will be reimbursed coupon 
no. 10 and roll owing attached on and 
efter June 17. 1977 
The numbers ol the drawn boros are 

“j^f1Sl6 mcl. — 020 to 039 ImL 
041 04 S to 102 IneJ — ICO 

— 113 10 IIS tad. — 139 to 146 
incl. — ISO 1SS to I 199 Ital — 
201 to 286 Incl. — - 288 B 512 inel. 

— 914 to 498 incl. — 4565 to 4601 
incl- 

Amount subiect to otaoiHnaom 
UA 480.000. 

Amount unamonizod: UA 1.652.000. 
Outstanding drawn Bonds: 

gk tfi 54Q mci “ 624- 723 W 

732 tad. 735 — 2856 to 2861 
inti. — 3570 to 3572 incl. — 3|r7 

— 3584 — 3586 »nd 5S87 — 3600 
io 3602 Incl. 3605 TO 3607 Inrl 

— 3612 — 3615 and 3616 — - 3622 
tg 3639 ind. — 3640 — 3646 — 3666 
to 3671 fncl — 3681 arfl 3682 — 
>6M to 3702 ■ml — 371 1 — 3714 
to 3717 Incl —3719 — 3759 to 3763 
tad — 3776 TO 3779 ind.— 3761 

— 4173 — *214 — 4239 to 4242 
ind.— 4273— 43M to C328 irtl. — 
4419 tO 4424 lnc‘. — 4450 and 4451 

— 4*53 to 4455 •nd. — 4459 td 

4461 Irel. 44S8 — 4477 — 4*82 

— 44 64 and 44e5 — 4489 — 4493 
and 4494 — 4S12 to 4 SI 9 ind. — 
4542 to C551 Ind. — 4551. 

THE TRUSTEE KREDIETBANK 
5. A. Luxeirbourgeoise 
Laxembaiirg. April 29. 1977 




Arthur Young 
Management Services, 

Bolls House, 

7 Bolls Buildings. Fetter Lane. 
London EC4A 1NL 


THE HINCXLIY PERMANENT BUILDING 
„ SOCIETY 

Upper Bond Street. Hlnckler. 
Ldcesrer sfilre LI10 IDG 

NOTICE IS HfiftEBV GIVEN that the 
. rate of Interest on share and dceostt 
‘accounts Is reduced by 8% as from 1« 
June 1977. Arc punts opened on the basis 
ot a hreo rate fee a given period *nd 
also Self Service Shares ere rot * fleeted. 

E. T. FAULKNER. 
General Manager. 
LOCAL AUTHORITY BILLS 


A COMPREHENSIVE schedule Ol often 
. available from 500-75.000 sc. ft. m 
central London. Oe Grast Colin. 01.734 
1304. 

OVER 404100 SCHOOLS AND EDUCA 
TIONAL ESTABLISHMENTS can pe 
reached n» mail. The Educational 
Addressing aim Mailing Sendee. Dart)> 
House. Redhlll- Surrey RH1 SDN. 
Mcntham 2223 

PRESTIGE NAME MANFG. HO Trading 
Co. Incorptd. 1956. £10.000 tulhr pa>fl. 
All 'nomine*, with a trading loss pf 
£26.600 tor sale. Best offer accepted. — 
Write Box E.9B12. Financial Times 10. 
Cannon Street. EC CP 4BV. 

START a email HnooR.exeort Agency. 
Free details. Work at nome tnr poeL 
Wad* iCeiHuRafltSj LtA. D*«. F P.0 
BOX 9- Sun on Surrey 
IBM ELECTRIC TYPEWRITERS Factory 
reconditioned and warranted av IBM- 
Buy save uo to 40 ot. Lease 3 wears 
. from £3.70 week I > Rent from E29 am 
Pnone 01-641 3365 

MANAGERS REQUIRED to ran tlmr 
own Business under tne direction at 
gn cstMlshesj countrywide or^nisa 


Lon. Retundaeia tnyeetment M 


,.OQ 0 


The right peoele. male or -female, can 
earn El 7.000 o.S. — Write Box £.9777 
Financial Times. 10. Cannon Straat. 
EC4P 4BV. 


£7500+ and car 


Our client 15 a U.S. foods company operating 
internationally. The British Company to which the 
Audit Manager will be attached is located in the West 
country, but the position will be based at the 
London Office. Reporting io the V-P Finance in 
Chicago, he or she will be responsible for carrying 
out internal audits of the company's manufacturing 
and marketing operations in Europe. 

We ere looking for a mature and adaptable account- 
ant who has had professional audit experience, has 
qualified as a CA, ACA.. or ACCA and subsequently 
attained responsibility in a commercial/indusuial 
accounting environment, preferably in the consumer 
product field. 

A considerable amount of travel throughout Europe 
will be involved, and fluency in one or more 
European language will be a strong asset. An 
induction period of up to six months in the States is 
envisaged. 

Fringe benefits include pension and life assurance 
and provision of company car. Promotion prospects 
within the international company are good. 

Please write in confidence enclosing concise 
personal and career details to J D Alcher/ey 
quoting reference M870/FT. 


A PROJECT DIRECTOR 
at a salary of around £12,000 p.a. 

is required lo manage a development company dialing in 
bousing systems io the Middle East. The post will be based 
in London, but will involve considerable travel overseas. 
Candidates should be able to demonstrate extensive experience, 
fa minimum of five years) at a senior level in a major 
contracting company, where they would have been responsible 
for entire construction projects, with particular emphasis on 
specifying design and engineering requirements, evaluating 
proposals from various contractors, and eventuaJly negotiating 
controlling and programming projects awarded. 

The successful candidate would be expected- to report 
regularly to the Managing Director on the progress of con- 
tracts, to control construction costs, and to determine and 
conusol quality standards and time schedules. • 

We would expect the successful candidate to he between 
33/45 years of age, and preferably to be a graduate and/or 
to have qualified in an appropriate Institute such as IOB. 
IOCS, ICE. 

Applicants should send their detailed curriculum vitae in the 
strictest confidence to A. F. Magauran at: 

49 Park Lane, 

London W-I. 






• TEXTILES 


EDITED BY ARTHUR BENfilETTAND TED SCHOETERS 


PULPING 


Safer way to retard flames 


• CONFERENCES 

„ ■_ m Local comP anieS make 

TTl T1 rimer 51 products and technology new to 

riiHIiUg O. these markets are **"* 

market m sl-swssx 3 

flntarin 8^75 ££ 

LintSriU lishing their own bran* plants 

• in the Canadian province. 

MIDLANDS companies inter- d compaiJ] - es wiU bel 

ested in expanding into the mteresiea coi f 

Canadian and North American JJJi.i^canadian partners and 
markets are being invited to Potential Canaan panne™ aim 

meet Ontario government busi- licensees 
□ess counsellors at a scries of Full details from. Business i 
meetings planned for May 10-13 Development Branch, Ontario 
at the Post House Hotel, Great House, Charles JJJJiiwt. .Tendon 


V rvinrinv ' ..... MOST OF the world's man-made FR viscose rayon staple has boon applications expected for the new market m 

1 operation's which call for the fibre producers are cither mais- introduced by the Austrian fibre fibre are in curtains, upholster}, 

FrflfmOPS use P° we rful jets of water, -ing, or have underdevelopment, producer Chemiefaser Lcnzing blankets, wall coverings and 

JL a . vUlIVVO Three models are available tn (Afferent types of fibres that -offer A.G. (British agent: UUmann and even apparel. 

. • . give low, standard or hi^h a degree of flame relardancy. BamTorth. Austral House. VjeH -m • . . 

efrnna IpfC • operating pressures.- All models Stringent legislation, particu- Street. Bradford BD1 5PS. Tel. MarCAnoj MIDLANDS companies 

oliuilc JCIaJ .arc fitted with stainless stool Jarly in the U.S.. has given the 0724 338141. It docs not depend X Vl3vlll«l ested in expanding u 

- valves and are suitable for use matter considerable importance for its properties on this type _ Canadian and North 

/\| ii/nfnr with seawater. Moving parts of over the past few years and for of compound and so is safe jn nnnTOllC An markets are being i 

Ul tt dlvJL the new pump are pressure- any manufacturer who wishes to terms of toxicity. j|JUJL lJL MAld VpA-I meet Ontario governn. 

______ . . ' . _ lubricated and oil cooling U continue with business in the Producedindull.rawwhilc. it * - , . ness counsellors at a 

L.-VT^bi product from A. Long available for very heavy duty lucrative American market it is is made in 1.7. 3.3. 5.5 and I Cffllt'iC meetings planned for 

and Co. is a high-pressure applications. something he has to watcb very dies and with staple lengths X ""kVtlJLJl ID at the Post House Ho 

reciprocating pump for operation Lons< which has its head- carefully. between 33 and 120 mm. It has 1M p BOvmc . Barr, Birmingham, 

up to 15,000 psi. quarters at Putborougb Way, Many of the FR fibres, as they a maximum tensile strength try J5n£°jLL N £ < J2 e a ?r g-® 

The pump Is capable or Green Lane, Hounslow, Middx, are normally described, are pro- of 22-24 cN/tex and when wet, befam latched in 

delivering 150 Imperial gallons TW4 6DE (01-5T2.2896). is manu- tected by the inclusion of halo- of 13-15 cN/tOX. Britain which will rcnroduce A MATERIALS 

a minute and has been specific- fadurinq the pump at its Pumps genous compounds during pro- Although it behaves very much virtuall _ any portrait including ® 

ally designed for industrial Division, Stornngton, Sussex. duction. butene problem assoc i a- the same as conventional visrese * h uuuoiib i » , 


portraits on 
T-shirts 


MIDLANDS companies inter* 
ested in expanding into the 13 
Canadian and North American -P u t 



KG EL LTD 

Kennedy Tower. 

St. Chads Queensway, 

Btanirigtiain B4 6EL 


un 


" .rc\«EVT s 


iba which Barr, Birmingham. 


• SECURITY 

Tiny wire- 
less alarm 


second coaMto 

& $ station 
:V e -nst of sBoom^m 
* ' tl . i 4 needed - ' w 
; of tran sfer^ 

; other inttafifls 

kdaP 1 '-' ' ■■■£**' 

■* Centra? Ete 


Board, .wa 


Council' 

cossttfi 


INSTRUMENTS 


: Finds the small leak 

1 THE IN'FICON HLD2 sniffer mains, is carried around the 

’ gun for leak detection in pres- system under test and the slim 

; surisod systems is available “sniffer" gun (attached to 
; from Ley bold Heraeus. 4.5 metres of cable) used as a 

: Particu lari v sensitive to gases probe near the pressurised corn- 

containing halogens, the instru- ponents. Lite the sensln^ 
ment is able to detect losses head generally exceeds 1,000 
down to a fraction of a gramme hours. 

per rear of cases such as sul- More about the unit, which 
phur hexafluoride, carbon tetra- measures 222 x 135 x 230 mm. 
; chloride, trichlorethylene and and weights 5 kg. can he obtained 
the refrigerant gases. from Leybold Heraeus, 173, 

The portable unit, needing Greenwich High Road. London 
• connection only to 110 or 240V SE10 SJA (01-858 1127)* 


® ELECTRONICS 

Zero force socket 

INTENDED for use in test equip- lever flicked up to positively 
ment or development “ bread- damp the leads inside the sockeL 
boards" is an integrated circuit Versions are available for corn- 
.octet from BFI Electronic, that £°5«o a rln S « 

requires no insertion force. working on a 0-1 In. grid. All have 
Known as the ZIP DIP. the enlarged apertures and damping 
device virtually eliminates inte- that automatically compensates 
grated circuit lead damage and Tor different lead thicknesses, 
distortion— a frequent problem bent leads and irregular 
when leads are forced into spacings. 

sockets working on the spring More about the sockets, which 
contact principle. are particularly suitable for high 

The socket has a tiny lever at volume manual testing from Hie 
one end connected to an internal company at Sinclair House. The 
cam. The component is simply Avenue. West Ealing, London 
dropped into the socket and the W13 8NU (Q 1-893 2113). 


duction. but one problem associa- the same as conventional viscose ofthewcarer on ML IT 7 1 J 1 *1 
ted with this type of compound rayon staple during processing. SSdt TV the out WAlfl kSK 

is that it can release highly toxic it does tend to take-up more ™ J™ “J TT ClU 

fumes when exposed to flames or dye in the bath than orffmiry Sill andSSLS t! 

even great heat. viscose and so is liable to emerge , £ 2? » 

Now a completely new type of in a deeper shade. The main JHTC fllCSCl 

mar ket n s Wfil L 

Yj Logabax and Integrex coliabor- SUITABLE FOR variety 
ated on the latter part of the t errm ^ a ? d non-ferrous v 
process to improve clarity and f° ur diesel engined welding 


House, Charles H street Tendon Count 

SW1Y 4QS (01-930 6404). . j, «»» 

less alarm ■■ 

. EASILY carried in pocket or bag f*’ f ^pciticlty « 
mounted on a hand troUey or or installed in prenises without^ el« 

u.ouu»u JAA — 1.1 fnMF. a,1CU— .j 3D 








Putting a face to the figure. 
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HYDRODYNAMICS 

How to minimise your risk i 


Winds, waves and currents can have expensive and 
disastrous effects. Naturally, you'll want to anticipate 
these. At the NMI, well show you what happens by 
using a model And then weTlhelp you stop it 
happening. 

The NM was formedin July 1976 to continue, and 
expand, the National Physical Laboratory's 60 years 
of industrial research into engineering aero- 
dynamics and hydrodynamics. The facilities 
available are among the most sophisticated in 
the world The Feltham andTeddington test 
centres can offer 3 towing tanks, 2 water tunnels, 


a circulating water channel 2 manoeuvring tanJ& 
and 8 wind tunnels. At Hytiie, the NMI has a T 
200 tonne coaster several support craft and a - 
large number of seaborne data-gathermg systems. 

Find Out more Whether your problem is drip 
performance, offshore structures, controlling smoke 
from factory chimneys or producing wind-free 
shopping precincts, consult the NMI Start by writing 
■for further information from James Dawson, our ; 
Commercial Manager at the National Maritime “ 
Institute, Feltham, Middlesex TW14 0LQ. Or ring him 
on 01-977 0933 ext 5005. 



Reese send infc^natics sfcsw *ie services asd facilities at ic.fi 



National Maritime Institute 


Ccmpea/Acidiess. 


Area ef Interest. 


TV the oul- W Pi fi KITS fast tow trailer, and the 400 amp wiring runs is a compact trails- /»re aa 

Jljsed by a C1U ** wio» on a road trailer, *r fitter whit* can raise an alarm‘s ;i; , w XlSOm, jol» 
processed to i -skids. Powered by Lister air- ^ ^ U n to 150 feet from' a central 

tx %t are diesel 

e u ‘ ’ . with an infinitely variable weld- Carried on the person the r ; . ;:;: pact on ^ 

rex collabnr- SUITABLE FOR variety of lag current device, called Interceptor, consti -- ) wril as iOiOaff 

part of the ferrous and non-ferrous work, - •■Sueeested users include the tutes a .*■ panic button?, which 
clarity and four diesel engmed welding gen- ^rLcUon. shipbuilding and ^ carried around by security' 4 ' felB cai 


position and by using the Loga- 
bax LX360 twin Headed bi- 
directional printer is much 
faster. 

Linking the camera to the 
printer is the Integrcx digitiser 
which uses advanced electronics 
to convert every third line of 


• TRANSPORT 


» Heavy duty fork lift truck 


entering .premises in the^j.jitm. Xali.onafcCbg 

-""■a* ■ ; 

Made in the U.S, the device^ k /" 1 , labour 
has been further developed in-w^Sr , ^ ■ jr 
the UJK. to met Home OfTki-^ ,»;,n years. -^£5; 
requirements by Tye Secur::y.^ 

Dolphin Road North, Sunbury^;,ould reduce 

on Thames, Middlesex (SunbOry-ior 


rampra nntnnt lArtmMfAAr AJOipnin AUaa huiui, oixuyuij- uOUJ.i 1 - „ - 

T b£ is DESIGNED TO operate in ware- mlision oil Bow. while maintain- on Thames, Middlesex (Sunbory. for 

translated on the modified ko^es *“d on rou S? terrain, an iStem. Norma? 8® 831 )- ft operates in the uppers 1 '' 

printer into character and eight tonne capacity site htt Tf by^ fM Hand and using two-fre- 

n? 1 fhp t .^-,i llT ^ es -Sh r scml ' indllstrial bas been al^elerator pedal, which controls quency modulation is able tortTT 1 

reSlt^tte Iauncbed 10 tbe UK - by Manitou. ^engine speed and therefore ensure that the signal from eactLh fi, 

during solid areas and the Ero- Hydraulic shock absorbers and the variable delivery hydraulic transmitter cannot be confusedU-B-^ 
vision of Improved contrast large diameter wheels with low pump. with any other radio pransmi*- 

first systems which include Pressure tyres provide stability Through-mast visibility is sious. Single and multi-channel v 

heat transfer equipment to fix for handling large or fragile achieved by positioning the two transmitters can be supplied. fQ 67" £3g | 

the portraits on the T-shirt lo .?“ s ' S? e E! e v e “ Msi s lift rams c lose to the mast, side v or nr emises protection thel4jrak , * / ^-T 

installed at 4 transmitters. w£ch measure 




oiner locations m Britain. a turning radius of 3.75 metres forward ana io aegrees oacs. Receivers can if neces-iKTii »NS t.tai Hie « 

The Integrex/Logabax equip- give manoeuvrability. Dynamic -Cost or the truck is about g™ ^ connected to telephone- iY:-.p^ny should 
ment is to be marketed both braking Is through the hydro-. £25,000. lines. i-iurjir- generator t 

inside Britain and abroad by static drive system, and forward- It will he shown in this • “ • • . j \. Parsons 

Computer Pics, a company which reverse changes can be made on country for the first time at the ■' ' <-■*■* fov GECV 

operates from 86 Edgware Road, the move. The wheel hub motors Contractors' Mechanical Plant - 

London, W^. 01-402 6571. are from Poclain Hydraulics, apd Exbibilion, Haydock Parit, May 4 ' ' s .',rf tKa -mi 

. . are slow speed for high starting 5 to 7. • By agreement between the .-.f.- 


AERODYNAMICS 


• TRANSPORT 

London test 
on electric 
vehicles 

UNDER the auspices of the 
Department of . Industry, the 
Greater London' Council is to 
cany out a protracted test of 
delivery vehicles powered by 
batteries in the range 0.75 to 
2 tonnes and Dol is making avail- 
able £400,000 for the purposes 
of the work. 

Thg vehicles will -be salected 
to be as close' as possible in 
design to internal combustion 
engined vehicles with the same 
carrying capacity to permit a 
very close comparison during the 
period of the test which will last 
some three years. 

it is expected that Chloride, 
Luca® and Crompton will be In 
the forefront of the bidding 
since they have done the most 
work in this area of electric 
vehicle applications. Chloride, 
it is understood, is preparing to 
submit a project for the supply 
of some 25 of its Silent Harrier 
35 cwt units, powered by high 
energy batteries (lead-acid com- 
pact). 

The company will be deliver- 
ing 15 of these units, based on 
a Chrysler layout, in July this 
year to several groups, Includ- 
ing w. H. Smith and Woolworlhs. 

Chloride has just signed an 
agreement with Electric Vehicle 
Associates of Cleveland. Ohio, for 
the formation in the U.5. of a 
joint company <50 — 50) to make 
and sell buses, and five of these 
electric vehicles are under con- 
struction by the joint tonrern 
for delivery in ihe near future. 

EVA. set up in 1H74, has been 
making what it calls the 35/40 
scaler Elcclxobiu. of which 
several arc working in New York 
and Florida. The company also 
makes a 500 lb puyioad van. 

Chloride and its associate arc 
in active discussions with ERDA 
(Energy Research and Develop, 
ment Agency) in the U.S. for a 
grant to support the development 
of etrctric vehicles. 


are from Poclain Hydraulics, and Exhibition, Haydock Park, May • JV ' rf ^ 

are slow speed for high starting 5 to 7. • By agreement between ft* ‘ JJ* ' TE* 

torque. The progressive applf- • Marketing in the U.K. is by Financial- Times and the BBC*** - 
cation of torque eliminates wheel Manitou (Site Lift), Mayflowers information. from The Technical ia ; n, _ 
spin on soft ground. - - Close Chandlers Ford, Hants. Page is available for we by theM • v.-.V.h - 

An "inching" pedal enables (04214 665541). and the truck is Corporation's External Services? m 
the operator to regulate creep , made by the parent company at as source material for its otwr-^n-w.-n: yesterday-iM 


speeds by controlling the trans- Ancenis. in France. 


seas broadcasts . 


<■ . Notice of Redemption 

Philip Morris International Capital N.V. 

8 Vz % Gmna toed Sinking Fund DtbenbtresDtra I98S 
NOTICE IS HEREBY GIVEN that, pursuant to the p r ovision s of the Indenture dated as of June Z, 
1971, under which the above dedgn&led Debentures were issued, fitfhank, KA (formerly First 
National Qty^Bank), as Truke^has selected for redemption through the operation of the Sinking 
Fund, on June 1, 1977 (the “redemption date”) at 100% of the principal amount thereof (the “re- 
demption price”), together .widraoprued interest to the redemption date, $600^000 principal a™ mm* 
of said. Debentures bearing the distinctive numbers: 

*x dm coprox ‘Dbxcfirvsxs beaxxkg the vxenx xeztek 


BEAXXKG THE iksilX LEXTEK iff . 


BW 1885 3533 3S1S > 014 3262 6203 7080 7041 8759 0980 10482 11831 12839 13918 14490 
881 1840 2574 3529 4220.- 5202 . 5289' -7090 7758 8700 0817 10484 11683 12884 13523 14503 
713 18G6 2594 3584 4240 9208 8338 7100 7810 3814 . 8628 10490 11650 12805 13928 14914 

724 1018 2880 3993 4252 5331 6353 7101 7814 8847 9094 10923 2X699 12606 13550 24538 

733 1949 2731 3805 4282 5351: 8358 7106 7830 8884 8698 10541 -11682 12750 12878 .14561 

755 1977 2781 3646 4386 5429 6408' 7171 7887 8882 9891 10593 11687 12755 13632 14572 

758 1983 2777 . 3668 4406 5476 6412 7179 . 7013 8884 9748 10602 11714.32759. 13834 14394 

834 2023 2798 3867 4423 5559 6453 7185 -7914 8884 8740 10603 11737 12822 13689 14633 

838 2041 2886 3712 4442 5569 .6464 7191 7024 8910 9804 -10604 11747 12828 1 3709 14642 

931 2118 2902 3739 4555 5588 6479. 7197 7083 8913 9636 10658 11763 12827 13777 14646 

972 2137 2903 374Q 4586 5594 6547 - 7204 7985 302L 9847 10681 11786 12831 13807 14647 

984 2138 2929 3761 4611 5615 6561 7206. 8007 9033 9935 10706 11850 12835 13878 14848 


18B 1032 2141 2950 3774 4614 5616 6564 7224 8022k 9034 
190 1060 2154 2972 3813 4629 5627 6594 7248 B STS 9063 


9328 10747 11855 12848 13891 147 IB 
9931 10765 21895 12852 13927 14720 


TOO 3047 3815 4681 5631 6611 7252 6041 9065 9960 10770 11952 12657 13028 14725 
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9997 10857 11968 12866 14008 14734 

10014 10876 11981 12886 14857 14705 

10017 10B38 12067 12906 14074 14806 

10042 11024 12082 12918 14078 14814 

10069 11077 1X0 84 1*925 14081 34857 


226 1075 218® 3063 3818 4708 3M3 6644 7255 8044 — ~ ~ 

242 110S 2223 3104 3862 4730 5670 6648 7258 8097 

249 1126 2232 3125 3867 4735 5724 6666 7259 8161 

251 1151 2250 3128 3876 4739 5807 6720 7297 8242 91 

282 1256 2261 3140 3053 4759 582ft- 6782 7236 8286 ' 91894 200GB 11077 12084 2*925 14081 34857 

295 1197 2265 3141 3951 4778 5830 6790 7344 6286 9218\1OO09 11100 12098 12957 .14088 14883 

325 1173 2349 3146 3958 4780 5855 6803 7364 8392 9228 \0122 ill® 12118 12938 14130 14890 

354 1234 2276 3162 3959 4832 5882 6841 7375 8430 9241 30126 11137 12128 12985 14181 14923 

SO 11133 12220 13051 14255 14938 
11139 12221 13100 14272 
11260. 12232 18114 14374 
11304 12316 13117 14298 
11311 12428 13143. 14299 

4981 HS £55 2595 2515 £55 igzayums 12493 uiss 14329 

5051 6107 6885 7516 B543 9333 103U '<11413 12500 13187 14347 

„ 5071 6iid 2225 Z255 2S* 1 w13 i(»2= 11457 12507 i3J 71 1434ft 


354 1234 2276 3162 3959 4832 5882 6841 7875 8430 9241 

389 1765 2281 3172 3980 4847 5013 6849 7388 8456 9247 _ 

424 1297 2308 3189 4026 4868 6010 6865 7413 8470 0273 3 

426 1367 2316 3197 4028 4914 8028 6914 7430 . 8473 9278 1 

448 1381 2322 3217 4048 4981 8027 6926 7456 8493 9344 101 

451 1531 2360 322L 4052 4980 6045 6B48 7308 BS02 93S3 101 

539 1535 2403 3222 4054 4991 6071 6958 7506 8515 9382 102 

550 1S72 2406 3226 4058 5051 6107 6985 7516 B545 9333 10311 

580 1597 2471 3241 4007 5071 6110 7008 7355 8621 9413 30322 

590 1702 2478 3269 4103 5100 6152 7009 7562 8624 9497 10338 &461 12988 13287 14384 

600 1743 2483 3316 4107 5169 6354 7010 7602 8627 9508 10343 1M99 12594 13333 14421 

609 1762 2497 3359 4127 5171 8165 7013 7611 8633 9542 10348 11554 12807 13377 14426 

611 1815 2522 3370 4135 S194 6196 7054 7818 8705 9358 10415 110D4 12810 13454 14473 

615 1819 2530 3383 4166 3193 6204 7076 7633 8709 9367 10423 11630 12614 13514 14470 

The Debentures specified above are to be redee m ed for the said Sinicin gf on d at the option of the 
holder (a) at the W. C. G. — Bond Window*— 2nd Floor of the Trustee, No. Ill Wall 
Street, in the Boro ogh of Manhattan, The City of New York, or (b) subject to any laws or 
regulations applicable thereto, at (he main offices of Citibank. N'A. in Amsterdam, Frankfurt/Main, 
London (Citibank House), Milan, Paris, Citibank (Belgium) 5 A. in Brussels aftd Citibank (Lux- 
embourg) 5.A. in Luxembourg. Payments at the offices referred to in (b) above will be made by a 
United States dollar check drawn on a bank in New York City or by a transfer ft> a United Stairs 
dollar account maintained by the payee with a bank in New York City on the redemption date, at 
the redemption price together with accrued Interest to the date fixed for redcmpUdU. On and after 
tbe redemption dale, interest on the said Debentures will cease to accrue, - and, upon presentation ami 
surrender of the said Debentures with all coupons, appertaining thereto maturing after the redemp- 
tion date, payment will be made at tbe redemption price out of funds to be deposited - 47 th the Trustee. 

Coupons due June 1, 197? should be detached and presented for payment in tbe usual manner. 

PHILIP MORRIS INTERNATIONAL CAPITAL N.V, 

By: CITIBANK, H. A. 

*1 Trustee, 

April 28, 1 1 * *7 . 
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BY ROY HODSON 


(TBE GOVERNMENT’S plan tn. stations equipped with general- date twe years earlier than 


THE STAT&OWNED British' 
Transport Docks Board im- 
proved its return on capital 
last year from 8 per cent to 
15-5 per cent by achieving; a 
surplus of £25JBm. 

According to the Board’s 
annual statement for 1976, 
published yesterday, there 
was a net surplus before tax 
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Stre amlining of State Docks 
Board results in £25.8m. surplus 


BY ROY ROGERS. SHIPPING CORRESPONDENT 


2 


aw power en^neenag jobs by ing sets below MO megawatts planned. The CEGB would, how- of £ 11,6m. in spite of interest 
-htuMmg -me second coai-fired capacity would face closure. Tbe ewer, expect to save £3Qm. over Bay meats of £8, 7m. and a 
Ibux power station jn York- new Drax is to have, three gener- The two years by purdwsing less eg m . transfer to reserves to 
shire at a cost • of £60Om. two alors each of MO megawatts coal because of the greater _-„ OT . „ n[ j 

years before it i s seeded will capacity. effieteMy o- Drar, ami IX “™ r «P tanH ““‘ «“* de P re ‘ 

have the effect of transferring If the second Drax can be £lQm. by closing certain power 0311 ons - 
redundancy, lo- other industrial built for £600m. at October, 1977 stations after meeting redno- Commenting on the im- 
sectore. prices the investment pattern dancy payments. proved results. Sir Humphrey 


Until now the Central Elec- will be as follows: 

"a““ *« •"» sssr- 


"O'* the area electricity consumers* 
; councils, has been objecting to 

. 5 W p arty ordering of the power 

* • r'*:-/ ■•‘■station principally on cost 

•*'. .. '*• Yy •: grounds. The electricity author i- 
‘ *•->. rties calculate that electricity 
. **’. .-consumers would face an extra 


First 

Second 

Third 

Fourth 

Fifth . 

Sixth 


£20m. 

.480m. 

£ 170 tn. 

£l$0m. 

£lOCm. 

£30m. 


When the £&00m. contract ' is 
put out to tender, the work is 
expected to be distributed in the 
proportions: £125m. . for the 
turbo-generators; £175m, for tbe 
boilers; and £3D0m. for the cables, 
switchgear, control oqurpmest, 
and ancillary equipment - 


riations. 

Commenting on the im- 
proved results. Sir Humphrey 
l Browne, tbe Board’s chairman 
(pictured right), said that the. 
major factors in improving 
profitability had been benefits 
arising from capital invest- 
ments at the ports, a eon- 
tinning tight control of costs 


and an 8 per cent, increase 
in traffic, taking it to 83.5m. 
tonnes. 

Principal traffic increases 
were a 20.5 per cent rise in 
ores to 10.9m. tonnes; and a 
13.9 per cent. Jump in manu- 
factured goods and other 
commodities to IS An. tonnes. 

Unit load traffic through 
Docks Board ports rose signi- 
ficantly to a record 683,000 
freight units, an Increase of 
16 per cent. There was a 
similar growth of shipments 
of motor vehicles. The 


total number of passengers 
through the ports remained 
the same as in 1975 at just 
over 3m. 

In spile of streamlining 
some activities and reducing 
staffing levels in some areas, 
inflation forced the Board to 
raise port charges early in 
1976 and again in January, 
1977. But no additional 
increase is expected for the 
remainder of this year pro- 
vided there is no major- 
change in the rate of inflation. 

On the Board’s future pros- 


pects, Sir Humphrey says that 
because of inflation the 1SL5 
per cent, return on capital 
cannot be regarded as ade- 
quate for the long-term health 
of the Board and Improve- 
ment was necessary. 

Although he hoped for some 
improvement this year, he 
stressed that much will de- 
pend on the degree of free- 
dom from industrial disputes 
within and outside the ports 
industry, as well as general 
economic trends and available 
traffics. 
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The remaining £lDm- would 


• ' • : c.. 'burden of up to £180 uj. in in- be spent before and alter the six* 

'. T ' *;>. : “ tercst charges. year estimated building period. 

- But a new assessment of tbe Bringing forward tbe-comple- 

^effects of early ordering iadi* tioo of the .station wiM not give 
• ; -,'V - cates a big impact on jobs in the CEGB bigger sales to offset 
*' . fc ;coa! mining as well as among the extra interest coots of bo rrow- 

* power station staffs. mg £600m. before it had planned 

• v i*. The CEGB has warned the to do so. 

•_ <; c * Government that several old The Board has replied to sug- 
*■; coal-fired power stations would gestions that it. Ms over-esti- 
; [..have to be closed early causing mated its likely extra interest 

•• . ' "'■“■Ia total cut in the CEGB'e labour burden by stating that consumers 

-‘require men tv of about 2,000 man wH have to provide between 
- years. In addition, National Coal £140m. and flSQm. for higher 

;■ •-*: :/ ? Board coal sales, to the Board electricity charges if interest 
- - ' ^ i c would be cut by 1.5m. tonnes rates are in the range of 12 per 
representing a labour require- cent, to 15 per cent If rates 
. . . r*..s v 1 ‘ meat reduction in mining or drop to as low as"£ per ee-ivL 
■: about 3.000 man years. tbe extra cost wouSd be about 

T-. Tbe highly efficient Drax £l00m. 
station would reduce the CEGB's The electricity authorities will 
ill .' ..need for less efficient capacity also have to find" an extra £15m. 

several smaller and older to man and run Drax from a 

VS# GEG unions support 
- takeover of Parsons 


“ ’ : BY MAX WILKINSON 

^ ' Suggestions that the General with this and believed -that GEC 
Electric Company should take was the best company, equipped 
. . — - . over the turbine generator opera- to run the industry. • 

*. tions of C. A. Parsons were Mr Green stated he had been 
A . Tlstrongly backed by GECs trade having some difficulty in getting 

® - :;\* v ■: unions yesterday. to see Mr. Varley, partly, he 

' ' * : But they said the merger believed, because of the attitude 

. : Should only go ahead on condi- °f _the National Confederation of 

• y •.•,.,::*tion that their jobs were not Shipbuilding and Engineering 
Sacrificed to provide work for which is acting as 

rparaons in the North-East. official spokesman for.the unions 

, In a statement yesterday which Jt ls now expected" that the 

— 4?! ^ *° Government announce 

, j 0r 1_ o " , c .w *’ futtira Plans for the industry 
• f: - I**™?* Secretary', they said: qail? soon . It ^ ^ 

GEC employees are not pre- l0 do E0 by ^ twites, who 

* f*: i, !ii<. pared to see their employment helievc that continued uncer- 

Ilc ii waD’-al ill Proper P ut m jeopardy by ta i nt y will damage -the industry 
- Preferential treatment • being i n the eyes of potential foreign 

,• ... • ; ; 3 given to Parsons by the advanced customers 

. . M IV . order and placing of a new power • The Think Tank report is said 

." " [ ~ri : - station at Drax.- near Selby. fo have been circulated by com- 
:y;. (3 recn _ ■ chairman of petitors as an argument ior not 

• -* the GEC Turbine-Generator joint buying British. IffTtbc face of 

1 ' ' --- 2 trade union combined committee these pressures. the-Gqvernment 
. - - t r .v. jess explained yesterday that they has accepted that GEC should 

were annoyed that tbe case of run the. merged companies; and 

Parsons workers seemed, to be the .main B.oard of Rcwolle- 

etttog a large, amount of pub- Parsons rs prepared ' to agxee ‘io 


V known. * lions. -. ; .? *. 

' ' v ' He said they accepted the sug- One of the raain.difficnllies re- 
' . :: .- gestions of the report by the maining is the .attitude of the 

"*. - Central Policy Review - Staff Parsons unions who . are reso- 
. ; ;T tThink Tanhi that the Lwo com- lutely against . a takeover by 

panics should combine to pro- GEC- They already face a run- 
: -7 duce a single technology. They down of 1.600 of the labour force 
- were prepared, to ctNiperate by the end jDf next year. 

■ ■■-.' ' 


; j U.K. urged to play 
greater EEC role 

BY ANDREW TAYLOR 

• ? BRITAIN SHOULD not remain oar long years of absence from 

k . preoccupied with its ".-current the Community. 

- i domestic difficulties but should “If we are to play our due 

try to extend its role and irifln- rple In Europe, if we are to 
ence inside the European Com- ensure that Community policies 
' r : ' -- . munity. Sir Donald Maitland, not only respond to our parti 1 
* - v • - / : t:.: British Ambassador to the EEC. cular circumstances but also 

■■.*.*. said last night. serve- the. wider European in- 

•r. He told the Institution of Civil terest. then we must see our-. 
’./.‘Engineers, that Britain", must selves, despite oar domestic pre- 
satisfy its European colleagues occupations, as a pillar of the 
’- /.--.that it is not using tbe EEC Community and not a Hying 
solely for „ its own interests buttress. 1 ' •• •• 

V* “even though. they might recog- He stressed the importance of 
nise that to some -extend vie. are the EEC in world affairs. The 
still seeking to restore the Community represented the 
- ^ balance that was dislbited: by. world’s largest single market. | 
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Treasury relaxes dividend 
' curbs on some companies 

BY MARGARET REID - 

COMPANIES which 1 have 90 per earnings abroad, such as Inch- • . 
cent, or more of their assets cape and Rio Tinto-Zinc Corpora- " 
-abroad and which get at least tian, had been exempted from 
90 per cent, of their earnings the control, which generally 
from operations overseas will limits dividend increases to 10 
normally be regarded as exempt per cent. 

from dividend controls. . Companies which are officially 

This was stated yesterday by accepted as resident abroad for 
the Treasury in a clarification erf tax and exchange control pur- 
rs approach on dividend control poses wiB also be exempted, tbe 
which it said did -not involve any. Treasury said, 
change of policy. Nonetheless. Behind the exemption of eom- 
■ the applications of -all companies parties 'with a very high pro- .*■.. 
subject to the control will. -'fern portion of- their business abroad 
considered on their merits. ‘ is the view that these concerns; 

Tbe Treasury made tls an- alto ugh U.K.-based, would be 
.uouncement following a number put in particular difficulties in 
-of inquiries after companies with their relations with overseas 
the bulk of their business and governments and shareholders 

Sun Life £60,000 grant 
to ex-director explained 

A £60,000 SPECEAL payment to been made in appreciation of 
a long-serving former genera] Mr. Cottrell's . service to the 
-manager and director of Sun Life society. Pointing out that Mr.^-r 
Assurance Society who had re- Cottrell had retired early Mir. 
tired early was in recognition of Walker remarked that the Board . 
the fact that tbe curb on pay bad taken into account the tact 
rises had held down his pension, that pay rises had recently been 
it emerged last night . restricted by the Governments. 

Mr. Philip 'Walker, Sun Life pay policy. ' 

Assurance's chairman, said, that "That in turn holds duwn pen- . 
the £60,000, shown 1st the aonual sions, which -are for Jiffc, JJJ. 
..accounts as an ex gratia payment. Walker said, adding that _ 

.... _ . . ■ 1 . _ It. uo.lnx u'-.r r»»laTPfl In 


NOTICE OF REDEMPTION to the holders of 

Ente Nazionale per l’Energia Elettrica (ENEL) 

(Italian National Electric Energy Agency) 

Guaranteed Floating Rate Loan Notes 1980 

Notice Is Hereby Given, that pursuant to the Fiscal AgencyAgTeemetit dated May 27 1 , 1970, there has been selected for redemption on May 31, 1977, through operation of the Sinking 
Fund, $3,999,000 principal amount of Ente Nazionale per I'Ehergia Elettrica. (ENEL) Guaranteed Floating Rate Loan Notes I960. The following are the serial numbers of the Loan 
Notes -which will be redeemed, in whole or in part: 

Xoan Kota* in the srtocitnl amount <o* SUM Uearln* the prefix M to l>e redeemed la whole. 

4 1077 2351 3723 50S7 6B99 3101 9385 10687 11833 13477 14819 1*206 19271 21101 23120 24*43 26095. 27440 28813 30348 33722 34642 3S354 3S948 38936 3825* 39293 40151 41765 43313 44760 4K29 47504 50600 

fe& 1077 2368 3745 5082 6741 8124 9425 10685 11B47 13499 14824 1*213 19289 21151 23132 24*65 26117 27450 28827 30380 33734 34644 35357 35955 36970 38269 39344 40163 41811 43342 44814 46344 4 7527 50648 

47 1099 2374 3753 5113 £763 8163 9441 10717 11853 13521 14858 16238 19312 21167 23155 24707-26138 27484 28845 30363 33742 34654 35375 35957 36984 38285 39359 401B4 41835 43350 44841 46352 47631 50660 
63 1114 2388 3772 5128 6785 8180 9463 10721 11864 13548 14880 1B2S0 19319 21170 23172 24722 26164 27495 2SB58 30474 33756 34664 35388 35988 36996 38291 39362 40205 41844 43368 44890 46361 47711 50669 

71 1133 2418 3776 5140 6805 8202 9479 10785 11873 13654 14084 16260 19337 21177 23193 24859 26199 27829 28860 31537 33761 24672 35403 35974 37006 38311 39373 40215 41905 43397 44940 46377 48033 50740 

73 1141 2421 8800 5162 6827 8224 9488 10741 11901 13578 14918 16265 19359 21193 23198 24862 26225 27837 28888 31549 33764 34683 35409 35984 37019 38317 39400 40230 41950 43401 44989 46393 48120 50771 

95 1163 2443 3822 5190 6841 8246 9501 107*1 11911 -.3880 14986 16272 19364 21195 23213 24879 26242 27845 28892 31553 33785 34*83 35416 35993 37041 38320 39410 40244 41993 43437 45013 4*395 48211 50844 

108 1172 24*0 3844 5215 6863" 8257 9523 10775 11933 13596 14960 1*297 19386 21208 23235 24916 26261 27850 23902 31575 33788 S46S2 35424 359 99 37113 38345 39419 40251 42034 43450 45023 46406 48237 50999 

128 1194 2470 3864 5245 6885 8272 9550 10797 11941 13607 14982 7*515 19391 21220 23249 24963 26283 27868 28923 31583 33303 34899 35438 36010 37126 3836D 39452 40258 42056 43462 45060 46429 4S293 51001 

153 1216 2463 3886 5267. 68S7 8288 9572 10306 11950 13819 15004 16329 19403 21227 23267 25005 26299 27869 29001 31636 33810 34707 35457 36022 37144 33368 39457 40287 42064 43494 45078 46437 48296 51075 

159 1238 2503 3893 5289 6908 8310 9594 10824 11962 13641 15026 16571 19409 21262 23320 25027 28379 27881 29028 31664 33822 34714 354*0 36025 37215 38390 39470 40304 42078 43500 45110 4*455 48382 51226 

181 1267 2510 3907 5313 6930 8327 961* 10841 11970 13409 15048 16580 19419 21267 23336 25047 26401 27908 29031 31689 33837 34728 35463 36037 37228 38399 39476 40316 42092 43527 45138 46474 48494 51262 

203 1279 2862 3941 5328 6937 8348 9628 10863 119 84 13874 16070 16602 19432 21273 23358 25074 26404 27910 29051 31697 33852 34744 35472 3*039 37252 38413 39488 40329 42137 43543 45154 4*480 48536 51284 

22S 1301 2587 394* 5343 6961 8359 9650 10881 12006 13680 15092 16*17 1945* 21304 233*3 25006 265*8 27930 29083 31727 33867 34758 35480 36048 S7267 33438 39504 40334 42145 43565 45191 46490 4S571 51S27 

247 1323 2610 396* S3** *983 8366 9672 10896 12028 13719 15114 16&8 194*2 21317 2337S 25098 £6591 27948 29092 31734 33882 34765 35486 36057 37295 38450 39511 40365 42172 43580 452 EG 46510 48625 51372 

2S3 1347 2628 3988 5387 7006 8380 9*94 10904 12077 13721 16135 16650 19471 21339 23385 25105 26600 27960 29114 31969 33897 34771 35489 36071 37330 38461 39518 40381 42186 43594 45220 46512 48650 51422 

275 1369 2*40 4000 5410 7027 8400 9710 10926 12099 13742 15147 16854 19479 21361 23395 25110 26607 27988 29120 31983 33904 34789 35497 36093 37331 38468 39521 40398 42210 43631 45235 46551 48662 51541 

297 1381 2654 4011 5419 7049 840* 9736 10940 12124 13764 15165 17296 19504 21383 23406 25133 26610 28001 29142 31993 33913 34798 35505 36100 37352 38482 39526 40419 42248 43648 4 52 GO 46575 48713 51594 

305 1413 2680 4826 6441 7071 3432 9755 10962 12131 13788 151 69 17308 19517 21468 2342B 25135 26632 28018 29152 31995 33928 34809 35514 S6117 37371 38487 39540 40434 42254 43660 45273 46577 48715 51600 

319 1435 2676 4037 5463 7093 8454 9777 10984 12144 13800 15190 1739* 19533 21479 23431 25148 26635 28044 29167 32017 33943 34819 35527 36119 37395 38493 39548 40459 42271 43674 45299 46536 48794 51632 

334 1464 £698 4087 5485 7111 8475 9790 10999 1217T 13823 15212 17418 19547 21501 £3445 25171 26658 28068 29205 32039 339 SB 34841 35534 36126 37435 38546 39558 40470 42280 43706 45321 46603 48858 51648 

356 1478 2706 4083 5507 7134 8497 9796 11007 12195 13834 15234 17434 195*9 21503 23468 £5193 2*663 28089 29208 32061 33973 34856 35540 36155 37443 38539 39574 40497 42328 43716 45340 46648 48936 51677 

362 1502 2746 4108 5535 7148 8619 9814 11024 12220 13856 15253 177*5 19579 21523 23491 25202 26671 28104 29217 32083 33988 34863 35547 36161 37453 38543 39584 40517 42336 43737 45347 46664 48980 51703 

387 1510 27*8 4140 5657 7160 8537 9836 11032-12241 13885 15275 17778 19601 21534 23568 ?s g ?S 26693 28129 29270 32104 34008 3 4870 35555 36164 37455 38555 39601 40527 42360 43756 45397 46669 49015 51778 
391 1532 2788 4152 5598 7182 8559 9853 11054 12259 13907 15297 17791 19614 21727 23582 25229 2670$ 28142 29286 32125 34022 34882 35557 36170 37516 38570 39618 40530 42375 43774 45400 46692 49041 51798 

402 1564 3311 4175 5624 7206 8581 0875 11076 12281 13919 15317 17804 19625 21731 23598 25238 26722 28146 29290 32220 34037 34897 35563 36180 37527 SB572 39646 4054* 42391 43800 45411 4*700 49084 51822 

41* 1668 2831 4200 5654 7230 8597 9897 11098 12303 13941 15335 17814 19639 21790 23609 25242 26729 28164 29301 32242 34051 34905 35568 36194 37556 38580 39661 40570 42404 43815 45425 46716 49097 51870 

437 157* 2863 4222 5*81 7253 8603 9919 11118 12327 13958 15357 17862 19651 21798 23616 25234 26751 28170 29306 32946 34066 34917 35S74 36199 37573 38591 39664 40594 42430 43830 45456 4*753 49118 51873 

441 1598 2888 4244 5707 7268 8*19 9953 11140 12349 13980 15369 179 IS 19665 21800 2362S 2525* 2*77* 28179 29343 32968 34082 34932 35583 36224 37581 38610 39670 40600 42436 43852 45476 46769 49204 51BOO 

44* 1620 2911 426* 5729 72008*25 9985 11162 12378 14000 15391 17942 19680 21821 23627 25255 26798 28187 29365 33042 34097 34943 35595 36235 37646 38617 39676 40807 42456 43863 45490 46797 49256 51914 

4*7 1642 2983 4288 5751 7312 8847 9993 11182 12408 14045 15413 17973 19692 21832 23663 25284 26812 28196 29373 3S051 34112 349S7 36600 36257 37681 38633 39723 40612 42473 43888 46508 46801 49282 51987 

483 1704 2997 4311 5759 7328 8669 10015 11197 12430 14067 15438 17982 19695 21841 23675 25301 26834 28209 23405 33073 34120 349*2 35607 36266 37685 3B659 39730 40636 42498 43894 45542 46811 49328 52039 

493 1727 3018 4323 5781 7343 8691 10037 11204 12452 14090 15470 17900 19702 21914 23*97 25323 26856 28221 29417 33095 34128 34974 35615 36282 37704 38664 39740 40648 42500 43924 45573 46829 49358 520*7 

499 1746 3040 4330 5813 7355 8713 10069 .11237 12474 14110 15544 17994 19713 21935 23703 25345 26880 28332 29420 33117 34142 34989 35633 36289 37713 38668 39744 40653 42539 43942 45580 46843 49375 52176 

511 1768 3060 4339 5835 736] 8735 10081 11259 12498 14136 15572 18016 1972S 21958 23725 2535* 26883 2S259 29442 33136 34157 34997 35640 36291 37719 38674 39748 40661 42554 43968 46600 46878 49409 52190 

533 1790 3082 4361 5853 7383 8743 10103 11277 12543 14159 15595 18039 19749 21964 23747 25379 26905 28280 29464- 33141.34172 35002 35644 36297 37759 38678 3S753 40664 42563 43984 45625 46904 49459 52301 
548 1821 8104 4382 5875 7405 8764 10110 11299 12565 14173 15603 18059 19771 22005 23759 25304 26927 28307 2948G 33161 34187 35017 35648 36331 37764 38690 39760 40671 42585 44000 45660 46917 49467 52330 

560 1844 3124 4404 5897 7429 8783 10123 11303 12585 14194 15622 18080 19780 22027 23781 25411 26949 28328 29492 33178 34201 35025 35651 36341 37799 S8700 3976S 40683 42600 44007 45676 46922 49504 52400 

574 1854 3149 4426 5917 7451 8805 10137 11326 12607 14219 15644 18146 19788 22050 23804 25433 26971 28340 29527 33199 3421 6 35029 35665 36358 37803 38706 39767 40705 42618 44013 45703 46927 49542 52521 

581 1873 3166 4448 5939 7472 8813 10156 11338 12639 14221 15652 18156 19807 22064 23806 25438 26993 28347 29532 33223 34231 35043 35671 36380 37833 38717 39781 40736 42623 44035 45711 46937 49603 52653 

603 1891 3188 4470 5954 7494 8836 10174 11354 126*0 14243 15*54 18177 19B19 22104 23828 254S4 27004 23349 29652 33233 34242 35058 35678 36382 37844 38725 39735 40755 42642 44057 45736 46963 49663 52G66 

612 1913 3210 4494 6003 7521 8852 10196 11388 12672 14260 16*90 18238 19824 22166 23855 25S13 27032 28360.29*73 33273 34248 35063 35690 36396 37914 38743 39800 40769 42650 44070 45756 4697S 49700 52723 
635 .1926 3232 4501 6032 7543 8861 10218 '11379 12687 14286 15712 18550 19835 22169 23878 25530 270*2 28389 29679 33282 34263 35068 35S97 36403 87942 38756 39808 40776 42691 44082 45790 47000 49760 52883 

657 1948 3253 4523 6074 7565 8874 10236 11395 12703 14299 15750 18573 19857 22200 23900 25545 27101 2841 S 29687 33808 34278 35073 35703 36411 37945 38779 39815 40815 43720 44100 45822 47009 49799 52976 

*79 1965 3277 4534 6095.7587 8895 10250 11414 12780 14321 15768 18600 19864 22213 23922 25562 27127 28528 29694 33330 34293 35097 35729 36432 37969 38782 39317 40842 42757 44107 45850 47014 49870 53000 
701 1987 3299 4556 6100 7611 8914 10272 11428 12802 14346 15793 18618 19865 22241 23944 25570 27144 28564 29698 33345 34309 35106 35742 36470 37983 38789 39820 40847 42780 44121 45883 47041 49894 53150 

723 1999 3333 4574 6122 7635 8926 10294 11440 12B2« 14353 15838 18*30 19868 23966 25588 27163 28571 29701 33360 34323 35117 36751 36474 37997 38800 39827 40856 42797 44132 45890 47060 49927 53196 

74* 2011 3360 4*20 6144 7657 8948 10297 11462 12846 14367 15841 18*44 19984 22268 23988 25608 27167 28575 29707 33391 34338 35127 35758 3*487 33011 38804 39830 40864 42801 44147 45936 47063 49982 53227 

769 2024 3382 4864 6183 7875 8976 10312 11480 12869 14385 15843 18*68 19995 22277 24010 2S614 27177 28584 29729 33405 34353 35141 35762 36488 38031 38809 39833 40894 42818 44155 45960 47098 49987 53401 

766 2041 3404 4686 6215 7667 9000 1033* 11499 12B93 14400 15921 18675 20003 22343 24032 25634 27179 28590 £9737 33417 3436S 35148 35765 38508 38033 33814 39842 40924 42831 44167 45975 47126 50003 53457 

787 2045 3426 4700 6246 7718 9033 10355 11504 18002 1442* 15929 18692 20007 223*7 24055 2S657 27183 28598 29748 33428 34384 35163 35781 36562 38060 38833 39885 40967 42858 44179 45997 47131 50033 54004 

808 2089 3436 4708 6288 7740 9055 10377 11516 13026 14436 15938 1S698 20011 22389 24077 25679 27202 28605 29752 33443 34400 35172 35784 36576 38065 38851 39870 41001 42908 44203 46009 47158 50045 54129 

838 2067 3459 4722 6290 7781 9077 10382 11538 13056 14442 15943 18710 20023 22411 24103 25681 27209 28607 29794 33458 34413 35180 35790 38578 38083 38857 39877 41040 42935 44224 46017 47167 50092 63212 

857 2078 3481 4744 8308 7783 9098 10398 11561 13090 14444 15948 18721 20030 22852 24125 25694 27224 28627 29807 33473 34418 35209 35800 36587 38096 38863 39881 41057 42960 44231 46051 47202 50110 

879 £100 3499 4765 8328 7804 9112 10405 11582 13136' 14478 15970 18743 20043 22746 24147 25730 27250 28630 29829 33488 34432 35214 35803 38594 38103 38870 39890 41125 42973 44236 4*078 47210 50128 

883 2123 8506 4811 6340 7826 9124 10424 11604 13159' 14501 15972 18759 20045 22800 24169 25752 27272 28641 29831 33503 34447 35220 35821 36644 38107 38876 39894 41158 43050 44255 46107 47245 50161 

903 2135 3528 4819 *382 7849 9143 10445 11627 13184 14531 15996 18781 20048 22822 24191 25770 -27302 28650 29841 33518 34462 35233 35837 36653 38111 38893 39897 41195 43071 44304 46119 47264 50217 

910 2147 3540 4840 6384 7871 91*6 10480 11640 13219 14680 16017 98796.20075 22844 24225 25795 27309 28664 29654 33S33 34477 36239 35842 36684 38119 38932 39899-41230 43080 44338 46140 47280 50246 

930 2169 3560 4862 6403 7890 9187 10482 11653- 13241 14693 10023 18604 50098 22866 24247 26819 27321 286 84 29950 33548 34492 35254 35849 36716 3S1S9 38977 39947*41269 43100 44375 46172 47294 50274 


2009B 22866 24247 26B19 27321 286B4 29950 33548 34492 35254 35849 36716 3S1 39 38977 39947*41269 43100 44375 46172 47294 50274 


938 2181 3581 4884 6425 7912 9209 10504 11665 1328S 14618 16030 1881* 20117 22873 24308 25835 27327 28693 29962 33563 34495 35256 35855 36737 38145 38980 39959 41309 43131 44400 46181 47309 50316 

*56 280 4 3603 4892 6447 7930 9218 10523 11879 -13307 14*43 16061 18828 20139 22937 24330 25859 27344 28704 29964 33578 34500 36274 35B69 36750 38157 3B987 39975 41374 43157 44465 46201 47315 50324 

961 2224 3622 4908 6477 7962 9229 1094* 11687 13329 14*47 16059 18835 20161 22960 24372 25875 27349 28722 2996* 33595 34515 35282 3587V 36757 38170 39021 39998 41450 43168 44471 46221 47850 50359 

: 983 2240 3829 4928 6S10 7971 9251 10568 11694 13351 14869 16074 18857 20165 23001 24401 25896 27386 28730 29987 33610 34527 35291 35873 36771 38186 39062 40030 44522 43183 44501 46228 47368 50376 

t?3 2362 3642 4940 6532 7983 9278.10990 11709 13374 14891 16091 18872 20267.23003 24423 25919 27875 28738 29996 33627 34542 35297 35881 38776 38209 39097 40035 41559 43208 44545 46240 47400 50440 
1011 2274 3647 4954 6565 8001 9290 10S96 11780 1339* 14713 16114 18899 20268 “23018 24478 25941 27382 23752 30005 33044 34557 35305 35891 36784 38212 39137 40040 41606 43236 44610 46253 47404 50456 

1017 2297 3668 4876 6582 8023 9293 10617 11747 13418 14735 16116 18921 21032 23023 24502 26963 27384 28764 30010 33659 34S73 35307 35900 S6B24 38214 39175 40093 41645 43244 *4626 46266 47433' 50469 

102a 230 3 3668 4995 6604 8043 9315 10627 11769 13439 14767 16133 '18944 21055 23047 24624 25998 27399 28781 30026 33677 34S89 35313 35906 36827 38216 39219 40105 41703 43260 44639 46289 47458 50483 

103* £32? 3689 5017 «35 8064 5327 1064S 11773 13453 14775 16147 18976 21077 23068 24575 26048 27408 28785 30280 33692 34605 35328 35924 36864 38225 39252 40113 41723 43271 44680 46305 47480 50562 

1049 2329 3701 5039 6680 8079 9363 10E53 11795 18455 14797 16184 19208 21099 23062 24*20 2606 0 27428 28807 30289 33707 34620 35348 35D36 36895 88229 39288 40123 41752 43298 '44708 46310 47500 50598 

Loan Notes In ttawtedwliaamtof OjMM Umh-Uu the gwttc X and the pttodpal 

total ABROiMt SrtUI Aawant Serial AaUant Serial Amount Serial Aaron Hi Serial Aaaaet Serial Aarooflt Serial Amo uni Serial Auotmt Burial Amount Serial Amount Serial Amount 

Worn boro ReSeemaa Notnbon Rndwma* Namberx ftedaaaic* Naaffeen RadeUMd Number* Redeemed Nankin Redeemed Nanben Redeemed Number, Redeemed Number* Redeemed Nun ben Redeemed N amber* Redeemed Number, Redeemed 


18.... *1,000 

17 1,000 

56..,. 1,000 

79 34X» 

128.... 1,000 

163.. .. 1,000 

174.. .. 2,000 

215 1,000 

291.. .. 1,000 

315.. .. 1,000 

343 3,000 

396.. .. 2,000 

428.. .. 1,000 

440.. .. 1,000 

478.. .. 2^000 

513.. .. 1,000 

536 3,000 

552.. .. 1.000 

606.. .. 1,000 

704.. .. 1,000 

727 1,000 

744.. .. 

784.. .. 

792.. .. 2,000 

816.. .. 1,000 

843.. .. 1.000 

880.. .. 2,000 

909 1,000 

940.. .. 1,000 

933.. .. 1,000 
963. 3,000 

988.. .. 1,000 
1080..., 1,000 

1111 1,000 

1115 2.000 

1163 1,000 

1168.... 1,000 
1194 1,000 

1214.. .. 1.000 

1239 23100 

1257 1,000 

1280 1,000 

1302.. .. 3,000 

1 330 1.000 

1418.. .. 1,000 

1428.. .. 1,000 

1441 2JOOO 

1461.. .. 1,000 

1521 1.000 

1540.. .. 1,000 

1618.. .: 1,000 

1644. 3.000 

1661..,. 1.000 

1688 1.000 

W» 1,000 


..*2,000 
... 1.000 
... 1.000 
.. 1.000 
.. 3.000 
.. 1,000 
.. 2,000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2.000 
.. 1,000 
.. 3,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2.000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1.000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 3,000 
.. 1,000 
..1.000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1JM0 
.. 2JJ00 
.. 1.000 
.. 4/100 
.. 1,000 
.. 1,000 
.. 13300 
.. 2/300 
.. 1,000 
.. IJOOO 
.. 3,000 
.. IJOOO 
.. 1,000 


4940.. .. »1/300 

4948.. .. 1,000 


.. 1,000 
.. 2,000/ 
.. 1,000 
.. 1/MO 
.. 3.000 
.. 2.000 
.. 1/300 
.. 1/300 
.. 2,000 
.. 1,000 
.. 1/300 
.. 3,000 
.. 13300 
.. 1,000 
.. 1,000 
.. 2/000 
.. 1,000 
.. 1.000 
.. 1,000 
.. 2/300 
.. 1/300 
.. 1,000 
.. 1/MO 
.. 2,000 
.. 4,000 
.. 1,000 
.. 1/300 
.. 1,000 
.. 1/300 



1802 1/300 

4766. 

.. 1/300 

5677.. 

. 3,000 

182a. . .. 2.000 - 

4768. 

.. 2/300 

5686.. 

. 1.000 

1894 1/300 

4779. 

.. 2/100 

5689. . 

. 1.000 

1909 1/300 

4878. 

.. 1/300 

5692.. 

. 2,000 

1988.... 2,000 

4884. 

.. 1/300 

3697.. 

. 1,000 

1983.... 1/300 

4887. 

.. 1/300 

5700.. 

. 1/300 

2038.... 1,000 

4891. 

.. 1/K30 

5702.. 

. 2.000 

2337.... 4,000 

4894. 

.. 2,000 

5710.. 

. 1,000 

2378 1/300 

4906. 

.. 1,000 

5716.. 

. 1/MO 

2436.... 1,000 

4921. 

.. 1,000 

5721.. 

. 2,000 


5724. ...81,000 

5728.. .. .1,000 

8732.. .. 4.000 
:57S4.... 1,000 

5739.. .. 2,000 
E744 1.000 

5750.. .. 3,000 

5754.. .. 1.000 

5768.. .. 1,005 
57B4 1.000 

... 2.000 
.. 1.000 
... 1/300 
.. IJOOO 
... 2,000 
.. 1,000 
.. 1/300 
.. 1.000 
.. 3,000 
.. 1.000 
.. 1/300 
.. 1/300 
.. .1,000 
.. 2,000 
.. 1.000 
.. 1/300 
...1/300 
... 2,000 
... 1,000 
.. 3,000 
.. 1,000 
.. 1/300 
.. 1/300 
... 2,000 
.. 1/300 
.. 4/300 
.. 1,000 
.. 1,000 
.. 2.000 
.. 1,000 
.. 1/300 
... 2,000 
.. 1/300 
.. 1/300 
.. 1/300 
.. 1,000 
.. 2/300 
.. IJOOO 
.. 1,000 
.. 8.000 
.. 3/100 
.. 1,000 
.. 1,000 
.. 1/300 
.. IJOOO 
... 2,000 
.. 1/MO 
.. *1/300 
.. 2,000 
.. 1/300 
.. 1/300 
.. 1/300 
.. 2,000 
.. 1/300 
.. 1.000 


6088.. . .81 /MO 

6095.. :. 1/300 

6099.. -. 2/100 

6104.. .. 1,000 
Bill.... 1/300 

6122.. .. 2JOOO 

6129 1/300 

6135 1/300 

6139.. .. 1,000 

*144.... 2,000 
6147 1/300 

6152.. .. 1,000 

6156.. .. 3/300 

6161.. .. 2,000 

6164 1,000 

0168.... 1.000 
6169 1,000 

6176.. .. 2,000 

6181.. .. 1.000 

61B4 1/100 

6189 4,000 

6193 1/300 

6196.. .. 1.000 

8202.. ... 1.000 

6207.. .. 1,000 

6212 2/100 

6217.. .. 1/300 

6223 1,000 

6227.. .. 1/300 

6231.. .. 2/300 

6237 1,000 

6245.. :. 4.000 

6248 1,000 

6257.. .. 1,000 
*260.... 2/300 

6264.. .. IJOOO 

6270.. .. 1.000 
*350. ... 1/300 

6353 3.000 

6360.;.. 1,000 

6364.. .. 1,000 

6368.. -. 2.000 
6373v .... 1/300 

6380.. .. 1,000 

6385 1,000 

6389 1/300 

*394 1,000 

<400.... 2,000 

6401.. .. 1,000 

6407.. .. 1,000 

6412.. .. 1.000 

6418.. — 1,000 

6423.. .. 2/300 

642B 1,000 

6430.. .. 1/MO 

6434 

6437.. .. 

8449 . 

644*!.." 1,000 
*451.... 1/300 

6457.. .. 1,000 

6461 1,000 

6467.. .. 2/300 

6471 . . 4/300 

6475.. .. 1.000 


6478. '..,31/300 
6482..',. 1.000 
..'.2,000 
... 2/300 
. . . .2,000 
... 4/300 
... 1/300 
... 1/300 
... 1.000 
... 3/300 
... 1,000 
... 1,000 
... 1/300. 
... IJOOO 
... 1,000 
... 2/300 
... 3/300 
... 1,003 
... 1,000 
... 1/300 
... 2,000 
... 1,000 
... 1/100 
... 3,000 

... ijooo 
... 1,000 
... IJOOO 
... 1,000 
... 2,000 
... 4,000 
... 1,000 
... 1/300 
.. 1/300 
... 2.000 
... IJOOO 
... 1.000 
... 1,000 
... 2,000 
... 1/300 
.. 1,000 
.. 4,000 
... 1,000 
... 1/300 
.. 1.000 
.. 2,000 
... 1,000 
... 1/100 
.. 1/300 
.. 2/300 
.. 1,000 
.. 1,000 
.. 3/300 
.. 1/300 
.. 1/300 
.. 1,000 
.. 2.000 
.. IJOOO 
.. 1,000 
.. 1/300 
.. 4,000 
.. IJOOO 
.. 1,000 
.. 1/300 
.. 2/300 
.. 1/300 


6881.... *1,000 

6888 2,000 

6892 1/300 

6894.. .. 1,000 

6898.. .. 2,000 
*901.... 1,000 

6604.. .. 1.000 

6009.. .. 1,000 

6913.. .. 3/MO 

8916.. .. 2/300 

8920.. .. 1,000 
6B24. ... 1,000 

6927.. .. 1,000 

6929.. .. 2/3CO 

8932.. .. 1/fflO 

6935.. .. 1,000 

6940 3.000 

6944 1/MO 

*947.... 1,000 

6950.. .. 2,000 

6952.. .. 1,000 

6957 1,000 

6964.. .. 1,000 
*9*9.... 3,000 

6974.. .. 2,000 

6978 1,000 

6982.. .. 1,000 

6986.. .. 1/300 

6991.. .. 2.000 

6996.. .. 1,000 

7003.. ;. 1/300 

7007 4/300 

7014.. .. 1.000 

7020.. .. 1,000 

7027 1/100 

7038.. .. 2/100 

7061.. .. 1,000 

7077.. .. 1,000 

7089 1/300 

7108.. .. 1,000 

7117 1,000 

7127.. .. 2/300 

7138 3,000 

714*.... 1/300 

7151.. .. 2/300 

7155 1.000 

7168 1/300 

7162 

7154.. .. 

7167 

7172.. .. 

7175.. .. 

7179.. .. 

7182 

7186.. .. 

7191.. .. 

7194.. .. 

7197 

7200.. .. 2,000 

7206.. .. 1/300 

7208 1.000 

7211.. .. 3,000 

7215.. .. 1.000 

7217.. .. 2/300 

7220 1/300 


7ZZ3 *1,000 

7227.. .. 1,000 

7230 2,000 

7238.. .. 1,000 

7241 1,000 

7244 1,000 

7247.. .. 3,000 

7250.. .. 2,000 

7255.. .. 1,000 

7259 1,000 

7262.. .. 1/300 
... 2.000 
.. 2,000 
.. 1,000 
...1,000 
...1/100 
.. 1/300 
..2,000 
.. 1,000 
.. 1,000 
.. 4,000 
.. 1,000 
.. 1,000 
.. 1/300 
.. 1.000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1.000 
.. 4,000 
.. 2/KM 
.. 1,000 
.. 1,000 
.. 3/300 
.. 1,000 
.. 1/300 
.. 2,000 
.. 1/300 
.. 1,000 
.. 1/300 
.. 1/300 
.. 2,000 
.. 1,000 
.. 1,000 
.. 2.000 
.. 1/KM 
.. IJOOO 
.. 2/300 
.. 1.000 
.. 1.000 
.. 4/300 
... 1,000 

1,000 
.. 2.000 
.. 1,000 
.. IJOOO 
.. 1/300 
.. 2/300 
.. 1/300 
.. 1,000 
.. 3,000 
.. I.OOOr 


7525 *1,000 

7529.... 1,000 

7534 2.000 

... 1.000 
... 1,000 
... 2.000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
1.000 
... 1,000 
... 3,000 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
... 1.000 
... 1/300 
... 1.000 
... 1,000 
... 1,000 
... 8,000 
... 4/300 
... 1,000 
... 1,000 
... 1,000 
... 4,000 
... 1.000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 5,000 
... 1,000 
... 2,000 
... 1.000 
... 1,000 
... 1,000 
... 2,000 
... 3,000 
... 1/300 
....1,000 
... 1,000 
... 1/3*3’ 
... 2,000 
... 1/300 
... 1/300 
... *1/300 
... 2,000 
... 3,000 
... 1,000 
... 1,000 
... 1.000 
... 2,000 


7905. .,.$1,000 

7911 7ZM0 

7916 1,000 

7919.. . . 1,000 

7922 1,000 

79Z7 5,000 

7932.. .. 2,000 

7337.. .. 1.000 

7941 1.000 

7947.. .. 1,000 

7954.. .. 2,000 

7957 1,000 

7960 3,000 

7968 1.000 

7971 1,000 

7974 1.000 

7930 2,000 

79 S3 1,000 

79 S3 4.000 

7993. ... 1,000 

7397.. .. 1.000 

8000 1.000 

8005 2,000 

8009 1,0*3 

8013.. .. 1,000 

8020 1,000 

8024.. .. 2,000 

8030 1,000 

8035 1,000 

8040 1,000 

8044 1.000 

8050.. .. 2.000 

8055 3.000 

8060.. .. 1,000 

8054 1,000 


8106 1/100 

8109 2,000 

8114 1,000 

8152 1,000 

8157.. .. 1/300 

8161 2.000 

8165 1.000 

8168 1.000 

8172.. .. 4,000 

8180.. .. 1/300 

8183 1,000 

8188.. .. 2.000 

8191 1.000 

8196 3,000 

8193 1,000 

8201.. .. 1.009 

8295 2,000 

8207.. .. 1,000 

8211 1.000 

8214.. .. 1,000 

8217 4.000 

8223 1.000 


8227.... $1,000 


8257 1.000 

8263.. .. 2,000 

8268 1,000 

8270 1,000 

8271 1.000 

8274 2.000 

8281.. .. 1.000 

8234 1/300 

8288.... 1,000 

8294 2,000 

8299 1,000 

8301 1,000 

8303 1,000 

8308 1.0C0 

8310.. .. 1.000 

8372.. .. 1/300 

8315 2,000 

8319 1,000 

8321 1.000- 

8322 4,000 

8336 1,(300 

8338.. .. 1,000 

8339.. .. 1,000 
8340. ... 2,000 

8345.. .. 1.000 

8346 1,000 

8348 2,000 

8352 1/300 


8484 SI ,000 

8437 1.000 

8489.. .. 1,000 

8492.. .. 2,000 

8494.. .. 1.000 

849® 1/300 

8499 1,000 

8501 3,000 

8504.. .. 1,000 

8506 1.000 

8509 2,000 

8511 1,000 

8514.. .. 1,000 

8517 2,000 

8520 1.000 

8522 1,000 

S525 1/300 

8527 2,000 

8530 4.000 

8532\ . .. 1.000 

8533 1.000 

8536 1,000 

8540 1.000 

8544.. .. 2,000 


8446.... 1/MO 


8656 1,000 

8358.. .. 4.000 

8660.. .. 1,000 

8663.. .. 1.000 

8671.. .. 2,000 

8674 1/300 

6680. . .. 1,000 

8683 1,000 

8684 2,000 

8702.. .. 3/300 

8704 1,000 

8706.. .. 1,000 

870a 1,000 

8710 1,000 

8711.. .. 1/300 

8714.. .. 2,000 


Lem Notes in tin prtsdpui wmmnt of sumo* beartm; tba prefix c and the vrtnetoal amount to he redeemed. 


Numbers Redemed K matron Redeemed Numbers Redeemed Numbers Redeemed N ambers Redeemed Number* Redeemed Nombere Redeemed Number* Redeemed Nun ben Redeemed Reuben Redeemed N matron Redeemed 


1548:... $6/100 

1549.. .. 2/300 

1550 .. .. 4/100 

1551.. .. 3/300 

1552.. .. 5/300 


1553. ...$4,000 

1554.. .. 4,000 

1555.. .. 8,000 

1556.. .. 5,000 

1557.. .. 2,000 


1558. . .. $4,000 

1559. . .. 1,000 

1560 .. .. 5,000 

1561.. .. 6,000 

1562.. .. 4,000 


1563.. -$2 ,000 

1564.. .. 5,000 

1565 5/300 

1566.. .. 5,000 

1567.. .. 4,000 


1368 . - . .$ 5,000 

1669.. .. 4,000 

1570 .. .. 5.000 

1571.. .. 4/100 

1572.. .. 5/KM 


1673 $3,000 

1574.. .. 4,000 

1575 6,000 

1576.. .. 5,000 

1577.. .. 4,000 


1578.. .. $5, 000 

1S7B 4/100 

1580 4.000 

1581.. .. 2,000 

1582. . .. 5,000 


1533.. .. $4/300 

1584. . .. 8,000 

1585 5,000 

1586.. .. 3.000 

1587.. .. 4,000 


1988.. .,.$5,000 

1589.. .. 5.000 

1590.. .. 4,000 

1591.. .. 5,000 
1S92J.. . 4,000 


1593.. .. $8,000 

1594 5.000 

1595.. .. 4,000 

1596.. .. 4.000 

1597.. .. 5,000 


1598.. .. $4/300 

1699 6,000 

1600.. .. 4.000 

1601.. .. 5,000 


Xa*n Noted In the princtpal amount of *580^66 heocfnc the nreftx D and the nxlaebMl amount to bKedeestetf. 

Serial Amount Serial . Atmmut ' Serial Amo ant Serial Amount Serial Amour! Serial Amount Serial 


' Snifter Redeemed Number. Redeemed Number Redeemed N nether Redeemed Umber Redeemed Number Redeemed Number Redeemed Number Redeemed Nember Redemed Number Redeemed Nam ft or Redeemed Number Redeemed 
210... $20,000 ' 211. ,.$20/300 212.. .$19,000 . 21 3... $20, 000 214. . -$25/300 215.. .$20,000 216.. .$20,000 217.. .$20,000 218.. .$15,000 219... $21/100 220 ...*20,000 221 .. .$20,000 

‘Accordingly, on May 81, 1977 the Loan Notes or portions thereof so designated for redemption will become and be due and payable at one-hundred percent (100%) of the principal 
amount thereof in United States dollars, at the option of the holder; either (a) at the corporate trust office of Bankers Trust Company, New York, New York 10006 or (b) subject to any 
applicable laws or regulations in the country where each of the following offices is located, at the City Office of Bankers Trust Company in London, at the office of S. G. "Warburg & Co 
Limited in London, or at tbe main offices of Banque Internationale'S, Luxembourg and Banque de Suez, Luxembourg in Luxembourg-viUe. 

■The redeemed Loan Notes (with the exception of the Loan Notes set forth in the following paragraphs) should be presented with all coupons maturing after Kay 31. 1977, Coupons 
’ maturing on May 31, 1977 and prior thereto should be detached and surrendered for payment in the usual manner. From and after May 31, 1977, interest on redeemed Loan Notes or 
. portions thereof to be redeemed will cease to accrue. 

■ A certain Loan Note which was called for redemption on May 31, 1974 has not been presented for payment. Loan Note number M3669 was called in whole. The Loan Note in this 
paragraph should be presented with all coupons maturing after May 31, 1974. 

Certain Loan Notes which were called for redemption in whole or in part on May 28, 1978 have not been presented for payment Loan Notes numbers *M579, M1860, MS55S 
H10801, M174S8, M27859, M34549 and M64180 were called in whole. The following Loan Notes in the principal amount of 310,000 bearing the prefix X were called in part* ' * 


Stria* Amount Serial Aannt Sarial Aawwrt Stria! -Amain* Stria] arm** Soria! Amount Soria! Amount Soria! Amount SwJoI Amount Serial Amount Serial A metro? Serial An-oont 

{Umber R*d treed N matter Redeemed Number Rnlomod Number Redeemed Number Rmlemed Number Redeemed Number Redemed Number Redeemed Number Renamed Number Redeemed Number Radermed Number Redeemed 
400... $8/100 424... $2,000 873.. .$1,000 1403...$1/MO 1927, ..$2,000 2510... $1,000 5435.. .51.000 5443.. .$1,000 8360. . .$1,000 8456. . .$1,000 8468.. .$1,000 8470...$1,000 * 


EX. S ' rUt Amount 

'umber Redeemed Number Redeem'd 
8470. ..$1,000 ' 8471. ..$1,QO0 


ifO ]:iv manager who retired last sqm- he would otherwise have been 
[; 1 teer after more thao .40 years getting. “W® were, I. lhjnx, 

.i* aith the .group. . entitled to .take that into 

Mr, Waflter said that it. bad account," be commented. 


Loon Notes in the principal axno.unt of $100,000 numbers C1533 was called for $6,000 and C1534 was called for $9,000. • 

Loan Notes in this paragraph should be presented with all coupons maturing 1 after May 2S, 1976. 

The holder of any Loan Note which is redeemed in part only upon surrender thereof as above provided shall obtain in. exchange for the unredeemed portion thereof at no additional 
cost an equal aggregate principal amount of Loan Notes of authorised denominations. lonai 

7 HANKERS TRUST COMPANY 

Bated: April 29, 1977 jftscot Agent AWI 


INTERNATIONAL 


AEROSPACE 


MAY 31 1977 


Hie Financial limes is preparing to publish a survey on the world’s 
aerospace industry in its edition of May 31, 1977. It will analyse 
developments in the industry in all aspects— civil, military 
political, economic and sociological Separate articles will examine 
the situation in the aerospace industries of France, West Germany, 
Holland, Italy, Sweden, the Soviet Union and the United States. 
The main headings of the proposed editorial synopsis are set out 
below. 


commit themselves to new aircraft. 

NEW PROGRAMMES The big manufacturers are seeking new 


programmes with which to fill their factories in the 1980s, at a time 
when airlines are reluctant to commit themselves -to purchases of . new 
aircraft 

AERO-ENGINES The major aero-engine builders are aware of big new 
markets pending but uncertain as to what products will be needed to 
supply them. ■ 

HELICOPTERS Military markets dominate the world helicopter 
industry but a growing interest in new civil helicopters makes it possible 
that civil requirements could overtake military ones. 

SUPERSONIC AVIATION Where has Concorde got in its fight for 
recognition and support and what is the future for supersonic civil 
aviation? 

SPACE RESEARCH Increasing emphasis is being placed on the need 
for value for money spent in turning space research to useful purposes. 
CIVIL AVIATION Airlines, still recovering from the effects of the oil 
crisis and recession, face problems of over-capacity, re-equipment, rising 
costs and regulatory difficulties. 

AIRPORTS With air traffic rising again, the problem of dealing with 
this traffic on the ground is again d ominatin g the thoughts of airlines 
and government bodies. 

BUSINESS AIRCRAFT The use of light aircraft for business executive 
travel is increasing; many thousands of such aircraft are bought annually. 
AIR CARGO What are the problems holding back the big breakthrough 
in air freight which is generally believed to be possible but which is slow 
to materialise? 

REGULATORY REFORM The International Civil Aviation Organisation 
and the International Air Transport Association, concerned about the 
need for a more coherent international policy on the regulation of civil 
aviation, are seeking ways to encourage governments to reform present 
techniques. ..... 

AVIATION IN AGRICULTURE What is being done to promote the use 
of the aeroplane in helping to develop agriculture? 

LEISURE FLYING Developments in leisure flying where there is a big 
growth in the demand for aircraft for recreational purposes. 

The survey will also include separate articles on the aerospace industries 
of France, West Germany, Holland, Italy, Sweden, the Soviet Union and 
the United States. 

The proposed publication -date is May 31 1977; copy date is May 20. For 
further details of the synopsis and advertising rates contact Alan Rose 
01-248 8000 extension 7112. Financial Times, Bracken House, 10 Cannon 
Street, London EC4P 4BY; Telex: 885033.' 


T&a contort and pnUladan dKts of «H aa mn are subject to c tense it tbe discretion of tfct Editor. 


SIEMENS 


A quiet revolution in 
business communications 


Siemens puts telex and facsimile communication where it's 
most effective-close to the decision makers. 

The new Siemens desktop, electronic teleprinter is quieter 
than a modem typewriter Staff are not distracted by teleprinter, 
chattering. A separate telex room is unnecessary 
Communication is more efficient Siemens extensive research 
into business communications brings large scale integration 
electronics to teleprinter operations for the first time. 
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Dr. Kissinger is to be given the Humanitarian Award for 1976 of Variety Clubs 
International in Monaco tonight Previous holders include Sir Winston Churcmn. 
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BY MALCOLM RUTHERFORD 



THE greatest tribute one can 
pay to Dr. Henry Kissinger is 
that the world which President 
Jimmy Carter has inherited is 
ripe for a period of creative 
diplomacy of a kind which Dr. 
Kissinger always, craved, but 
never quite achieved. For it is 
one of the ironies of the former 
Secretary of State that, by his 
own standards, he waea failure. 
Only at the end, when he had 
learned from his earlier mis- 
takes, did he succeed in con- 
structing a framework for 
policy-making. 


?•* * tte _ then collapsed, tnd Salgo» iMm, was the Midffl. 


marx, careered at the then collapsed, ana oaiswi laueu, was tne . tutticeahle recognition 

Secretary of Defence, Dr. James within less than two years of its October, 1973, that it was the lack of ahome 

Schlesinger: “ What in tbe name being signed. What is more, caught Dr. Kissinger cvM “ * J 

of God if strategic superiority?” the negotiations involved the by surprise, ™ KSS Se 

In-fact, strategic superiority has U-S. in a stepping-up of the war, divided the allies both Arr , lnma ~r to*™! aflter the 


in- fact, strategic superiority has u.s. m a stepping-up uiviaea me — ■ — ~ au t after the 

a vary precise meaning* It notably in .G-Mfe VftUw judgments ■ » I " JK SfiS^SEd « 


a very precise meaning. JEt noamy m wmuwuo, hhnumu juagmenus reach a 

means having sufficient power in no way be justified by events. Israelis should be ***&?* *£ stagT* iiseagagemai 

to launch a first strike nuclear Dr. Kissinger, as the pnifinpal. m their 

attack whitih would deprive the negotiator, cons^tently under- ml embargo. Yet if the war ana agreement 


esKSei the North Vietnamese represented one of 

ah adequate response ? or at while over-estimating his own 1 the lowest ever points in North-South dialogue, which Is 
least to be ableto threaten ability to persuade, them .to America’s relations with Japan itself another 


least to h p ship to thmaton ability TO persuaae. luem .to America S reiauuua im WISH. — 1 

Ho £. Xfi SSSnl*. . Europe, they were th e October ** Dr. Kbangar 

many defence specialists Yet even if Vietnam is over- also arguably the beginning of may have recognised the possz-; 

believe the Soviet Union is how looked, the world was not as the recovery. £ 

aiming for. simple as detente diplomacy a more mature understanding of anything at ati, Ijj. 


Dr. Kissinger took office as 
head of the National Security 
Council in 1969 as a critic of 
the bureaucracy, an expert in 
nuclear strategy and a man with 
a reputation for taking a global 
approach to international 
affairs. In all these areas it is 
arguable that he was less than 
successful .When he look on 
tbe additional hat of Secretary 
of State in 1973, the U.S. foreign 
policy-making bureaucracy did 
not function noticeably better 
than, under his predecessors. 
Indeed there were times when 
he was in public confrontation 
with the Treasury— for example, 
at the United Nations seventh 
special session on development 
— and with the Department of 
Defense on strategic arms limi- 
tation. In each case it became 
very difficult to know what U.S. 
policy was. 

Nor was the aim of global 
diplomacy always put into 
practice, either in its . strict geo- 
graphical sense or in the wider 
sense of taking factors other 
than political and- military into 
account Dr. Kissinger' was fre- 
quently surprised by events or 
turned his attention to certain 
parts of the world too late. 
Cyprus, the Middle East and 
Southern. Africa are all ex- 
amples. It was only in Jiis later 
years that he acknowledged the 
importance of economics both 
in relations between North and 
South and between the indus- 
trial democracies. 


Watergate 

Dr. Kissinger’s, period. 


55? u » - ainore mature undersong of jnjfttag * f, 

made it seem. America's re,jfotential sources of conflict did seek to offer the ^ jjorid 
latkms with its • allies de- There were three basic rear something of what it was asking 
teriorated as its understanding sons for this: In the firetplace, both at tbe UN seventh ^ecjai 
wifi its adversaries increased. tte Octoler^warsiow^ beyond ram irt ta at tta 


* Pe S 4 - °? Sere wi i ST mTS. S tt5» inherent instability UNCTAD meeting in Nairobi 

office fell into two parte, and cwtt c Middle East and the lost vear. The effort foundered 


fSr * shock effect of the Sino-U.S. o£ the Middle East and the last year. The effort foundered 

whirh^rn b »^ht^h?vt W SS^! e rapprochement in Japan,' aqd.d^nger that this could lead to partly because he had not 

weakentoemid then nTJUa West Geriaar,y became asuperpower confrontation. It cleared lus lines with toe rest 

weakening, and then the end, fparful when ^ u.S. signed became imperative that the of the U.S. AdmunstraUon, and 

Th the treaty on the prevention of causes of the instability should partly because the UA; Japan a • /V 

nuclear war with, the -Soviet be, removed, or at least reduced, and the European Communfcy jUliy 

twSn? Union. Even more, there' was Secondly, the war showed tbe had not agreed among -the& U IH t 

tbe effect on the allies of. the limitations of a .detente diplo- selves. J )+■*• 

Th*. wnnH ™f D Unioa U.S. efforts to defend the dollar macy confined to Central Europe Even, on the question of 

iitJmnt npnsi?” 13 ! 'T ays —the devaluation and the uni- .and strategic arms.None of the strategic arms, it may be argued i 




.. gttonmt f n ran ,ii UiB — —— ■ , auaiCEiU IUUU, U iuoy “6“ 

SfhSE? I? retetions i atera iiy imposed import sur- things that had been done in th at the situation has reoen! 


. _ SJUIJSVLI. OIA1- cuuix» LlinL TZZaL LUC 5HUiILJ.UIl U<U> JCVCUUV 

nnr+c ^ charge. . At no stage did it seem the. way of a U-S.-Stmet accom- changed for the better, in/tfe 

J” 1 !!* iv d t0 occur to the Administration -mod a t i o n prevented the seas€ that there is now U grealtr 
. t0 . that what the U.S. was doing Russians from stepping up arms awareness of Soviet military 

t ?,Lf CO S^ C i actorS 'tbe economic field cdidd -supplies to the Arab states, and and of the need to 

wruen naa been imored. undermine what it wan doing in .'without those* supplies the war balance it Most of this is the 


wruen naa been rnnored. undermine what it was domg in .'without those* supplies the war b^ance it Most of this is 
The first phase included the the diplomatic. could not have taken place. Russians' own doing. If ihtGjr 

opening to Peking* done in such The cumulative damage to "Thirdly, there was the- demon- bad not projected their ■ nav^ 
a way so as not to alienate U.S. -Europe an and u.S> miration of the dependence of i nt0 tb e world's oceans, if they 

Moscow, and the first strategic Japanese relati ons was such -tb® industrialised countries on hafl intervened in Angola, 
arms limitation agreement with that the U.S. • A dminis tration --imported raw materials. In this jf tb e y bad not cbntiiuied^to 

the Russians (SALT I). was obliged fo take notice. By--®**® if was oit—the easiest and expand and improve theSr 

Coinciding with the emergence early 1973, just after President,' Perhaps the one on which nuclear forces at sudi a rapid 

of Chancellor Willy Brandt in Nixon had been re-elected, ‘ali 'Third World -producers could ral6( would be much harder 


a UlAJ.-KUL4.jr . 

their - nav$ 

ns, if they . . 

DEttC 


West Germany, it also brought the talk was of consultation and ‘form an effective cartel, but it for a new U.S. Administratinn, bTgd SchoCt®S : W 
the West German treaties with co-operation. It was the be- was more than sufficient to even to court the risk of failing " ' ' 


the West German treaties with co-operation. It was the be- was more than sufficient to even to court the risk of failing 
Moscow and Warsaw, which g inning of part 1 two of the bring home the realisation that to reach a second SALT, agree- 
themselves ended a whole post- Kissinger period. Dr. Kissinger; Slobal ■ diplomacy meant more ment. By now, however^ itAs 
war chapter, and the four power himself spoke .gf **tbe year of ihan East-West relations. probably the considered riew — ■ • annr na<*hinff 

agreement on. IBerlin^-perhaps Europe" and called for a new _ that a bad, or even ambigucaiis, ® TnhTrWt'nttf 

the biggest single achievement Atlantic Charter which would Qtiq cm Of! if* *. agreement is worse than none. ..„ rtnr . n r j 

of detente to date. It laid .the! recognise the interdependence,; w^P**^"*”**®*^' • In Ms list year of so of ofiSee, ®f^f f a 

foundations too for the Euro- economic as -well as strategic .■'Much of what followed was while admitting how 'much 
pean Security Conference and between the ■ U.S., Western tai attempt to put these lessons might- be attainable by a new 
the Helsinki Agreement -of the Eurooe and JaDan. It is one of in+n nrartice. and aeain. much aRmniicrirnrinh 'arid indepA nVB. 


HER FI\T years ©f eXpK 
ihe market .foc-JCl 


gsdoii director of^tiSfrJ 
Mb of a company-iCas 


Not least, the image of Dr. 
Kissinger as a cold intellectual 
is wrong. He could be both 
emotional and irrational. .He 
showed his emotions, when he 
suddenly called a "Press con- 
ference-in Salzburg in the sum- 
mer of 1974 to threaten resigna- 
tion if .he were not cleared of 
certain wiretapping allegations. 
His irrationality was most 
apparent, in his rhetorical re- 


summer of. 19 1 5 and the East- the ironies of that speech that; of it was unsuccessful or at best dieting a new period of erta- arau “ 

West talks on muttial and although it was not well re^: spasmodic. But what was new tivity. Dr. Kissinger was said to to* 

balanced .force reduction ceived at the time, the broad was a greater understanding of -be filled 'with pessimism. There nriiy »s tbe appearances 
(MBFR) in .Central Europe, If theme of the need for close cor-'the problems and a framework perhaps was the greatest iitmy Ewal pattern^ in 
there was no grand design operation between the Indus-, hr which they could be ap- of alL Dr. Kissinger believed ■ per cent, of the -jf® 
beyond a general desire for a trial democracies was later to -ijiroacbed. In the Middle East not that the Russians were all- && !? one “ 
relaxation of tension, there was- become the conventional vns-'-it was the majority of the Arab powerful, • but that the UjS. u®- 15 P® r 
certainly a policy of imovemenL dom. This was apparent in the states themselves which ack- might in the end lose its vriil mi 20 P er rent - in tfae tf 
The other great issue of the economic summit meetings held: nowledged the power of the for global diplomacy in a world is much as 40 per- octet 
time, however, was that of Viet- ®t Ramboulllef and Puerto Rico 'UtS. Having lost the October where the issues were neither rtoarih. covering the sfari 

nam, which it took Dr. Kissinger as well as in the much closer war with Soviet weapons on wholly black nor wholly white, i school year and the-C^Et 

more than four ; years to settle consultation established in such' their side, they turned to v the In - thelong run,: he may of i pfnod. This p aUeiir 
on terms ultimately not much bodies at NATO and the OEGD. US. to produce a settlement' ' course be right; butin the sbor- from what preymo 
different from those .demanded At the time, however, the Dr. Kissinger responded ter run it -was perhaps again the si steady month-byfpd] 
by the North Vietnamese' all suspicions were deep and there with his stepfty-step diplomacy, triumph of the ezhotioml over ns which has produced-, 
along. The agreement had was worse to . come. The worst It pt*s never quite clear where the rational. ' . =;»■» inhstry in general a 

r 1 . , — ■ . * . ' ' ' ‘ ‘ 1 1 ■■■» '.MBut estimated at iSwit 

, *. ‘ ' i]}*" ' ..i', ••• rsc tsaL compounded fluafe 

■ 1 • • * :1v ' ” y ’* 4 ; .Ti ?{ seven years — an. inline 
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... In communications andmany erther fieidsof ^ectrorac 
and electrical engineering, Siemens massive investments new 
product development e at work improving effidency and the ' 
quality of life. ' 

Fpr full details of Siemens advanced technology in : 
communications contact Siemens Ltd., Great V&st House, 
Great West Road, Brentford, Middlesex TW8 9DG. . 
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After a period of unprecedented growth, calculator sales now reach a peak during 
fhs pre-Christmas period and at the start of the new school yeah This has caused 
problems for retailers and for manufacturers — whose numbers continue to shrink. 
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JSyTed Schoeters 


" rAFTER FIVE years of explosive 
.igrowth, the market for calcu- 
Jators is approaching maturity, 
hi. the view o£ John Macdonald, 

■-.managing director of the UJC. 
,‘r, branch of a company— Casio-— 
* ’which has made giant strides in 
•■Britain and Europe during the 
’ .hist four to five years. 

■: : One of the signs of this 
"maturity is the appearance of a 
' seasonal pattern in sales with 
: i*9me 25 per cent of the year's 
• business done in the '■ first 
' quarter, 15 per cent, in the 
'Second, 20 per cent in the third 
frnri as much as 40 per cent in 
J Ihe fourth, covering the start of 
■ the school year and the Christ- 
mas period. This pattern is 
emerging from what previously 
: -was a steady month-by-month 
-advance which has produced for 
the industry in general a growth 
- in output estimated at about 30 
per cent compounded over the 
last seven years — an nnprece* 
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dented development matched 
only hv the -digital watch 
phenomenon and -the expansion 
of that sector of the "electronics 
industry supporting :both calcu- 
lators and watches. /: 

With the appearance of 
seasonal swings there are in- 
dications that the market is also 
stabilising and total production 
on a world basis for J977, it is 
anticipated, may lie somewhere 
between 70m. and 75m. units of 
which 85 per cent, wilt be so- 
called consumer ' hand-held 
calculators of comparatively low 
cost and the remainder the more 
powerful and versatile desk top/ 
printing specialist v machines 
which can go up in price to over 
£4,000 and more. 

Output is not expeeted to rise 
more than: 10 per centover the 
1976 figure of 65ta-/68m. of 
which 20m. went to Europe, in- ?. 
eluding between 4.3m^JU*d 5m. 
delivered in - Britain. - Some 
sources quarrel with these 
figures which are for. deliveries, 
and say they are too:&merous & 
by about 30 per cent' 

There may, of course, be && 

olre^sonoronoShe^Sior in- Tfie ^ at ^ m Eider 8 t built into a graduated ruler, is a liquid crystal display unit with one live memory and 
stance, the three-month boom- fl capacity, of eight digits . 

let in Britain last year which ... 

began in mid-August and Mae* a g ain. . At the same time, companies in commercial straits should help to consolidate the scale circuits there is nothing 

appeared to have -no special the casualties from the ealeu- to . recover subject to certain company's hold on the lower to stop its engineers from going 

cause other than that -of spend- tator arena appear to be surviv- conditions. . end' of the scientific market 1 into the development of micro- 

ing pounds while they are still in S quite happily; Sinclair Sinclair expects a great deal where its major competitor based equipment remote in 

worth something. V. . . under the wing of the National from the programmable sden- appears to be Casio. application from calculators and 

Most of those makers whose Enterprise Board and NRDC, tific machine which it has de- Sinclair indicates that he will computing, whenever an in- 
research/deyelopment and mar- and Bowmar as a supplier of sighed around a proprietory be bringing out a small low- teresting outlet can be found, 
ketihg costs pushecfLihehi into calculator parts and devices for microcomputer and proposes to price calculator in June which There will be a number of new 
the red in 1975-76-^and they in- the avionics and motor car in- market vigorously in Europe wQTbe a general purpose unit instruments, also based on LSI 
eluded such prestigious names dustries world-wide, now that it (40 per cent) and theUJS. Clive and that on the cards for Sep- technology, 
as Hewlett-Packard: 1 and Texas has been released from the re- Sinclair, at its recent launch tender is. a. “type of desk-top Exactly where the company 
Instruments (in their calculator quizements of Chapter XI, the quoted “ six figure ” produc- machine.” But because of the stands in the XllK. market is 
business) are b$ck .in -the U-S. regulations which help tion targets for the unit which company’s expertise with large- hard to determine now that 


Casio and CBM are neck and 
neck for first place and TI is in 
third place but at some con- 
siderable distance. 

This ranking included Rock- 
well as number four, but this 
is obviously bound to change 
with tbe Rockwell decision 
announced last month to con- 
centrate on desk-top calculators 
and continue .selling portables 
only until stocks run out. 

Tbe Rockwell move is 
attributed by some market 
observers to the collapse of the 
Japanese manufacturing com- 
pany Systek with $34m. of debts. 
Supplier of many low-priced 
machines to Rockwell and 
others, Systek bad been suffer- 
ing from the increasingly 
severe competition of the Hong 
Kong and Taiwanese assemblers 
and is now under the Japanese 
law similar to the U.S. Chapter 
XL 


Debts 




Casio claims the number one 
position in Japan, number two 
in the U.S. and number one or 
two, give or take a few 
machines, in Europe. No one 
yet seems to have followed the 
jewelry trend set by Sinclair 
with its Sovereign slim-line 
calculator, a venture which 
Clive Sinclair identifies as being 
remarkably successful. 

Agreeing that users have 
become much more sophisti- 
cated and discrina mating, he 
makes the point that the advan- 
tage of very low-cost production 
enjoyed for a number of years 
by offshore operations is rapidly 


being whittled away. One reason 
is that local wages are rising 
fast — in Japan production costs 
are at U.S. levels or thereabouts 
and in Hong Kong they are 
approaching the levels of 
certain areas of Europe. 

At the same time, the tech- 
nology of the devices used to 
drive the calculators is improv- 
ing so quickly that it is now 
much easier and quicker to 
make a multi-function calcula- 
tor than hitherto, so low wages 
have less influence. 

CBM — the U.K. biggest manu- 
facturer — has pursued the plans 
rts U.S. parent laid down in 
1976 to secure a broad capability 
to manufacture components in 
its own plants and has acquired 
MOS Technology and Optical 
Diodes as major development 
and supply centres. This does 
not preclude CBM from buying 
displays or drivers from other 
companies when an advan- 
tageous bargain can be struck. 

Meanwhile, waiving by the 
U.K. of EEC proposed regula- 
tions which would have brought 
onerous import duties on the 
displays imported and used at 
Eagle sdiffe has left the latter 
plant as a major world manu- 
facturing centre for CBM and, 
so far as can be judged, thif 
situation will continue. 

All manufacturers appear to 
be planning new launches 
between now and the anticipated 
autumn boom, Casio as many as 
20 new models, though how 
many wall have undergone 
purely cosmetic changer 
demanded by users is hard to 


CONTINUED ON PAGE III 
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CALCULATORS H 


THE MOVE by Si nclair Radio- students win be able to" learn more complicated and as speed financial model, there are 

ni _ !acr }_ hlin «iTiP a basic . programming . 'skills, becomes essential The muni- models for mathematicians or 

v We6K m vf 8 ^ 8 * Students have beefi. one of the faeturers-are trying to develop statisticians or even navigators, 

hand-held programmable en to fastest growing sectors forless ^ market by bringing Because these are pre- 

the. market for £15.95 plus VAT sophisticated machines ■ ■ and calculators on to the programmed# the operation is 

(and an extra £4.95 for the 400- 2™ 1 - ' - «*«■■ ]£* noruwLprice is 

programs package) could have u w , students to take calcq- Commodore Business Jjgg®* for «idL model, 

i dramatic impact on the calcu- gSjfaf S2t££ “ Machines (CBM) ’for example. 

latpr market Naturally the bia^t demand fe£c£ fofjustuTerSoCb^fo^d 

For while we have been wfll come from scientists jrnd it ^considerably that to date few people have 

accustomed to rapidly falling engineers who have been using . ^ ^ per ceBL caimia. bought this, mainly because it 

calculator prices, it is only now programs in “Jf 1 * normal. JJ and consoound interest is outside the scope of daily 
that prograxmnables have come daily work. Jutae ffJLJSS'waiE mortgage^^nd effective application and . few 'potential 
into the pricerange of ordinary yield’ (^cuistions, amortisation, buyers realise what can be done 

uEZFh ^ cent cheaper a E* greater extent than at .gg* ^“gL3£ £*£ 00 “ °? C * CU3 “ tot 

£»- Competitors 

ins ssM'Sss art : ^ 

of snrnpnf theromnetitive the slide rule (and: have trans- analysts and as the land* of ^ be %Q up 

models, /is likely to help ferred to the calculator with with Sindair in geffing. a cheap 

expand this sector of the. mar- ease), most people who work «ot ‘ nlSSnEl JS1 programmable on the market is 

ketwith new users adopting the with figures in the financial atho “ 1 *: *!S£ a modt According to 

m^uSeSon! world have traditionally worked •»*£”* ^ Sindaix, managing 

Although it looks similar - to with books and figures. Hence !ator home wth tijOT, to figure director of Sinclair Radionics, 
the other Sinclair calculators, their immediate requirements out their personal finances. competitors might not he able 
the new model can be given a have not encouraged them to CBM, which is the biggest to imitate the design . quickly 
program of up to 35 steps which transfer to the electronic manufacturer of calculators in because of the complexity of the 
will be retained in its memory, medium. the UJC, also bas a range of circuit Certainly his hopes for 

One probable market is in But this could begin to change specialised calculators for other the new model are: high— he 
schools and colleges where as financial calculations become professionals. Apart from its reckons production could be 
■ 1 — isix figures by the end of the 
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Pocketable... RRP* 

Cambridge Memory £ 5.95 

Cambridge Universal £ 6.95 

Cambridge Scientific £ 9.95 

NEW! Cambridge Programmable £15.95 
NEW! Program Library (4 volumes) £ 4.95 


NEW! Each volume 

Portable... 

Oxford Universal 
Oxford Scientific 
Mains adaptor 


£ 1.95 

* 

£ &95 
£f1.95 
£ £95 


m"*m; 


mmm 

mm 


■bkbmh 


-pa 
mt A 





mm 




w 


Sinclair Radionics Ltd, 

J$JL- London Road, St Ives, Huntingdon, 
EQS* Cambs., PE174HJ. 

. Jfjr Tel: St Ives (0480) 64646. 

sinrfair - 


WORLD 

EXCLUSIVE! 



3 L> i 3 <3 >'< ^ n il r 

L. I. t L U m j I u 1 D. 


rrs AN ALARM. IT’S A CALCULATOR. 

Ramamberyour meeting at 19*09X5 =» 970*5. Four 

i£S pm. Alarm canbesotto fundioM+.-iN-H 

sound 4 limes a dzty. AW/PM, Indudinfl constants. Also 
evetydayuma chanced. ■ «fa»»oinmitinffi 


n . 1 C _ C 

*JL. . ' j I 3. o. 


- ,'j y'q i: 3-c-A 

tv 3, l -j. 


The exciting new Casio CQ-1. 

Yet again Casio beat the wotfcf with a briBantiy 
practfcei new ideA Designed forfim executive with 
more workthan time, the computerized Quartz CQ-1 
combines-in one KmTpacthandsomedeskiinft-a 
c&gKaf dock stopw^.ibminto 

pwsonaicBlcuiatbc 

Only Casio have put itaH together foryou-toMp you 
thrcajghyoufdayAnd, as usual. theyVemadeafcieautifui 
job of it Long-lasting, Reliable. AccurateJ mp r essi ve. 
Y&ttheamazingCCM 
weighs only &2 ounces, 
and measures just 

■pi>32'?.< 5?»’ Worfd leaders... 

rrp £3595 sic. vat, by careful design 


irSASTOPWATCH. IT’S A TIME DISPLAY. ‘ SteontJ&lo^BS. HACln 

Voy'va talked 15 mins. 436 ITs3e»pMci> Monday in. ^ CASIO 

sacs on your tono^nsianco 24th. SKm hour, minutes, enameasUfeSjUSt — 

teteohono call How. mamn* seconds; AM/PM; date day ‘ ' ‘ 5®»’ Worid leaders.,. 

SSESSEF RRP £3595 me: vat. by careful design 

[ ^^^L , ^^Rvm^Setlrtd^WHSmMiUndgwoot^Wi^OfficeEqu<ptrwa,Wooica Stow «id other 

WaOBlfl ptwtostBph^hWeWdepertmemal «to«s. Costa Bactremc* Co LM, 28 SwuttcinSire«.EC2A'41Y. Tel, 01-37F BGtir 



The Olivetti Logos 7 5B calculator vnth p re- programmed routines for the business user. 




The products and the prices 


Prestigious... - RRP*: 

NEW! Sovereign (black) £14.95 

Sovereign (chrome) . £27.78 

-Sovereign (gold) ; £55^6 

NEW! Sovereign (Silver Jubilee) . £37 M 

. *3 - — — -Excluding VAX 


year. A significant proportion 
could be in exports and perhaps 
as high as 60 per rent of total The Olivetti Logos 7 5B calculator .vnth pre- 

output will he for the U.S. 

rnr ^ se^er is still the basic Cam- The life varies a. great dear and 

““ - 6 1651 of bridge Scientific that sells at naturally the longer the life 
Europe. just under £10. The Oxford expectancy, the higher the 

The group’s well-advertised Scientific is a little more expen- price. There are not yet many 
Sovereign models have, created sive but is .slightly, larger and machines on the market that can 
a good name for Sinclair and has a green display, which is . offer a life expectancy of up to 
brought -calculators into the top generally preferred. It has 3,000 hours (against an average 
bracket market, for some of sine, cos, tan, reciprocals, square usage of around 3 hours a 
these .models are sold in roots, . logs, and other basic week). The shorter life 
jewellery - shops around the trigonometrical and logarithmic machin es can be bought for 
world. The gold-plated model functions. around the £10 level but prices 

sells for £60 and thd chrome- gj the newer develop- can go as high as double that 

plat ed onefor half that, These meats that is only b eginning to for between 1,200 and 3,000 
were launched last Autumn and make an impact on the market hours. 

have been. very, well, received, is the use of liquid crystaL Many Sumlock Anita currently has 
The company has now followed 0 £ the ‘.Japanese brands such a prototype which it is testing, 
that - -up. with a. silver-plated ^ Sharp . do already carry It. has a large black on green 
model that sells for £40-Witli tiie this feature. The advantage of display and is only 6mm thick. 
Jubilee 'emblem and £35 with- liquid crystal is that it requires It is most efficient in sunlight 
out the emblem. less power and therefore the since it is hardly affected by the 

Although these models are batteries can last very much blaze, unlike most machines. It 
creating a new nlcbd in the longer. It can eliminate the also bas a solid aluminium 
market, the company’s best need for recharging of batteries, casing that adds to its general 
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appearance as well as reliability, -made machines for- thevsaige^ h^enme importairt. 

: It is this type of calculator price. ; .'J ■_ * include prodaette 

that Is arousing a lot of interest The UJK. maiket . is : still currency slippagiiH 
at this year’s Hanover .Fair, expected to show substan^al^' or - Europe, lhe 
Calculators not only have longer growth this year and is far frajn tb e educatioa^f 

life expectancies but also are saturation, according to fnr quality -ew 

becoming slimmer and easier to leaders in the industry. It^isi 1 ” 0 a j r freight fea 
cany in the pocket But despite estimated .that the number ^ ' ^a-and-air..^ aa 
their, slimness, they are .still calculators sold in the. UJK,..y#l* ( : lr / 0 £ sarfaccahia 
getting more and more power rise . from , about 4i8m. units #i*P s! a Vi v an d ne^n 
.for the same cost and the day. 1976 -to around 5im. units.. A^d : w n™; • 
is not far off when even the that means n retail, market ^f jsnficani. w 
slimmest machines will have the around £60m. .More and me#ei 
kind of programming capability of these machines are scientific , ~ 

seen with bigger- machines, calculators and there . is 
Sinclair is well on the- road increasing -market for program-' m 

towards achieving that . mables. Even -if Smclair has awdwY- fnr exampi e,gg 

- Overall, the market is stiB-lead in. the, technology, the : 4ayl* e tnp 
growing apace, even though cannot be far off. : when cq£i-ifll atCir; in Eur °P ^*U| 
-prices have . almost certainly petitors enter the market at thesbf the top seller u^ah 
bottomed out Instead of getting same sort of prices-. - 3 a markets, in factgtejg 
lower prices consumers will be T 2 3 ,on? way do ^?S»l 

getting more power and better JjCVIDp;^ U.S. . - - 

j is no surprise 

. • .. ... ... ^ amtrfl'-ire (CBM, 

• r\ : of acronyms 

. " st“ about Eai ^81i 




WHEN ELECTRONIC calccda-jat the end of the production As a result, the company corn- 
tors first* came on to the line are tested intensively. pletes an approval document on 
market they were a novelty - Overall, CBBTs experience any potential supplier, 
and users were not quite sure with rejects has been in line . 

what to expect of them. Brand with the general trend for the A (iVRIICfiS 
names were not known and even U.K. About 2 per cent of the x T w 
some of the biggest electronic products sold is returned by Finally, there have been 
companies had to spend a great the users, although this figure several design changes to make 
deal of money in getting their' can go as high as 10 per cent the products more reliable. Re- 
names in the public conscious- or specific batches that have duction of the number of mov- 
ness, because for many com-, not come up to standard. A rate j n g parts has obviously helped 
parties this was their first foray of return in double figures vir- and this has occurred not only 
Into the consumer market as tiially takes all the profit from because of recent advances in 
opposed to the sophisticated tiie manufacturer whose pro- technology but also because of 
Industrial market. . duc J,?^ °“ y JJ® seU^E at *5 the way that Sinclar designs its 

Then as nrices began to £ - 10 in ?°? s * So V new Products. The keyboard 

1 r® 11 •* prices oegan w 1TlC reasing tendency for the the cas incs have also been 

tumble thanks to rapid tech- bIi( . t0 retBni sub^ndard JKth tte rrnlt that 

nology changes and mass pro- machines aualitv has become S?™.-® 0 ana Wltn . a,e inat 

rinrtion consumers chased after “2.. qu “! liy ” a “ DBOT . me Sinclair now reckons it has a 
auction, consumers cnasea auer a pnonty matter. It is a sign more _ Q]id nr0fJupt 

the cheapest models on the of a maluring o£ the market ° d product 

market Buyers -were not dis- that reputation for reliability w c °urse. not all calculator 

ceming about quality or reputa- j S one 0 f mos t crucial fac- companies have complete free- 

tion, but only wanted the newest tors in determining brand dom t0 rontrol quality. At 

product at the new, low price, loyalty. 

But the market is now Britain's other main roanufac- . . — ■ 

beginning to mature and both turer, Sinclair Radionics, is 
manufacturers and retailers are similarly obsessed about quality 
baring to change their atti- control. But it was not always 
tudes in order to please an an obsession. Part of its suc- 
increasingly more discerning cess in its early days was its 
public. procedure of subcontracting a 

Having lived with electronic Iot , °f 4 the in assembling 


VVVlllV adore diffuses its si! 

• •>» ‘S. smre this opted 

• •• . ••• • • ■ »: al. rathe" than ls§ 

i'' " :.-.v n. This trend 1s/|| 

hdms 

•*' m • - l ; ■ •;■■■>* sfofsf. since the ed 

' *•” ■T.;.’ io produce^ 

3 tawr wafers costem 

Triumph Adler, .-.for example degree.' of -control. This dm* 11 old two and th 
(the German -office equipment some times be sr critical dfe-^'oo machinery. 
giant controlled , by Litton advkntage— in the ..case of most other U5 :m 
I ndustries in the y.S.) . cal- -Triumph-Adler it ha* not heSrur companies, it 
culators are made\by - xt is not onlythe manji-™ slices to the -j 
Japanese manufacturer a^d sold ^teturers that - have been 1 )h- T nicorporation ur-d) 
under the T-A brand nan* (and atrumental . in . , raising ‘tfieWLl packages (DEM 
more recently under V the q^aij^ standards ’'of calculators.it dies these nanfct 
Imperial name, too). . \ Betaiiert have fiftmed dose ir.K. for ass ^tS 

Until quite recently, -cafcu- relattenshij* with,, the* pn^calculatiirs ThetL 
lators were made by Systek, b^t ducers and have often : insistediined f, v 
this group -had* financial, on proper ‘quality contr8U i an 


calculators for a number of 


calculators. 


helped 


years (some on a day-to-day ,a J?? ur . costs “J* 

basis), users are beeinnine to con ^T°^ production in a fast 
leam ’wbat is a S produS “ovmg market. But tee pen^te 
and which names can be relied for t ? 1 1 It v was ladt of ad ^f!! 
on. Users are also learning the !* *S££*Et?Z 

STnd^” T S orfr ttTaSll Lsemb“ 

grades and types of machines oneration. 

and thus can match their P Now ^ has changed. 

kSd ^ ^ right Sinclair has tackled the problem 

kind of product. . in four ways. • Firstly, it has 

tj a* i , , " taken the fall assembly opera- 

KeHanitlry • - -tlon Into its own premises— -the 
J - whole operation is now done by 

Manufacturers can no longer itself. As a result control over 
just be satisfied wifli putting a qpallly standards is more ri^d. 
product on the .market- at the The company, has hired its own 
right price. Calculators must skilled operators to sample tost 
now have minim u m quality the production process as well 
standards and a degree of as parts acquired from other 
reliability that was not common manufacturers, 
even two years ago. As a Secondly, it has built up its 
result, many • manufacturers own quality control department 
have changed tteir qaallty The company now freely admits 
co ntro l procedures, which have that it was slack in this regard 
become much more involved. In until about six months ago when 
the' long run this will benefit it found the cash required to 
them, too, since the low margins buy the sophisticated equipment 
on calculators at the bottom end needed to test calculators under 
of the price range does not varying conditions and stress. 
aHow them to handle rejects Thus machines are now tested 
and make a profit under extreme temperatures f t 

At Britain's largest manufao and humidity, as well as how y 
turer, for example, the prob- they react under intense vibra- ' 
lem has been dealt with in two tion and so on. The company 
ways. Commodore Business now feels more secure about its 
Machines (CBM) has instaHed one year warranty period 
rigid quality control procedures (double for its Sovereign pro- 
bo th on the parts its imports ducts), 
and on its own assembly opera- Thirdly. Sinclair bas applied 
tion. rigorous standards when ebang- 

About 4 per cent, of critical ing from one parts supplier to 
components such as the chips another, whereas before It was 
are tested according to pre- random and not controlled, 
scribed standards. Similar ran* Changing suppliers can fre- ‘ 
dom sample checks are made on quently happen in an industry 
other parts, although only that has been maturing as ; 
about 1 per cent of these are repidly as the LSI cbip indus- ■' 
tested. All assembled products try over the past several years. ~ 


imhuuis ~ «3utL because. .. rejects a^r - 1 his H*nend« rih ■» 

new models (and, thia noftnaily replaced immediateJ:awmb!ed P and the 

to all manufacturers in The by - Qj e retailer who in turn ge$and lfaj v ’ __ 
industry) the company has bad a replacement from the raajn ^ more a*ttrart£?3^9 
little trouble with facturer, it is the producer whi^ . 

control. But because of its biggest sacrifice ting m SingapoiS§i 

relationship as a contractor 1qw ■+ . ri J c ' nt i l s ago, he cS 

rather than own manufacture, - riv,, as labour co^ 

it does not have the same ... KOy l«TlIUipvards as the n oaSra 

" s 4K Wa ‘ s absorbed 

. - - •“ ^7 Mnies 

especially 

- nt quality cpnte^ 

n at issue isr^iia^ 
d0 you test vy^^ 

5 c w’ p fL that 

that ran! 3 h *^58 
L f °r compl«t5i*?i 
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more sophis- Rockwell i s very different from 



CWm* tief h&imlM' to device/ • * W .»■■■* g ;./U«t 56; ;bul devices with extra keys freight charges, the possibility 

■ftsJasBSSJS'iissiSSfe a - wmsmss ss»r~““ «s. nr as as 

^calculator a**«ohTv Th ™>rrti2 the failure rate w -L- iWt re ^? t . .Until, this market shows its happy to dismiss it as irrele- 
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^S^^S^TSTShT moDt ^ stHJ finds labour-, costs match. 

■ J5®1» Italy — and. the UJC. me quality of test ythat. -can be favourable tiiere. “If we wore 

: r . lt would be unwise to draw made Jn the ?ar; OBast high looking around for assembly 
1. extrapolation lines too far. into enough to aDow thejcdinpaiiy to iocSSsWwe SLjB? E 2 Uluereilt 
V vthe future, and forecast .the build the, firiated^- product S Th. • 

...V define of the East as labour there? - ;,, U > executive ^ ****.?*■ JESSES 

■^osts rise, there. Calculator . Jennings describes' fth prob- And «in«* 


-j?, factory -for a feed up production muscle to. His main worry about moving 

ootn, stffl finds labour, costs ; match. :assembly t 0 Europe was the 

vourable there.- “If- we were . ■ - question of whether European 

oking ; around for assembly Jjjffprpnf workers could be persuaded to 

rations now to wouldn't look ^ 1Utl match' the Far eES *iS- 

*« • ** East,’' agreed the The important thing about dacSvity. 

: ‘ this higher-quaiity market, of Productivity margins are not 
A^.an^ most of the custom course, is that price cutting a major factor in the calculator 
r standard four-functioacalcu- makes less difference, and, as makers’ economic aleorilhms- 
tors is^eady captured, there with the high quality television hilt it is enough rf aCiTto 
no need to eo charing thp induct™ t h« WbIum. . sn 01 3 °°BP 7 to 
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^QHnputer makers, and inte- modules^-not complete* watches exponential market/ productkin that minVi'F 1 ’ P h S meaa tip the balance ’ at least until 

ted circuit makers, may talk -*n the-Far East. 'Butralcula- SSSR2 f ,£Sx52?22 23LS?LrZ£Z5S> «“ ^market changes. So far, the 


Lfwmously about more organised tors are bulky, and "current air SJ** 1 l^^th^wor^ 3 nobody gX^^Se^menrhan'ts 1 ^ si * I1S are that ^ wiH ’ “^that 

V^iabour in Singapore, spreading freight charges reflect a higher is “looking around*’ • for bI S merchants. the. multi-function market is 

kto Taiwan, Hong Kong, then bulk penalty, rathefc . than a assembly KraOon^th any re^ » W* W J ? 1C ? mes “* B *t whether it will go 

■'SJtorea,- Thailand; but the weight penalty. / . wy^twn wjth any real as king muct closer to Cora- bodiu, the way the original hand- 

increase in labour costs which “And if there Is "'any que*. Th«. «k.v v 9 W«;.i <i '•? u and - c “ ®*° 013,1 P 11 "' held market did, is not yet dear. 

■*£**" ^ *“ mar - Tn ^TlS^SSS^Ji T? S2£ 2^'* *■"•»«£* 

P 11 * 1 - appreciable quantity of duds by which little Sinclair (native nf wnuM mriiratp nut *„:.»! e * pec : large-scale mvestment m 

' - - th ere are areas to the cat- a, MgM, year co*,S> out of this ™„X) “souM ITtot f“ £*&£* pla " ts - 

;SS» becOT,e “°? l r1 a n 7 , ’-, inr W gL^?f r .^ * B Mg ossemM^, one location. But '■ Gny Kewney 







am* 


uiiLJ&M X 


■ ■ • », •; * — qsoiwvi. i^kuya . 

j Factors include production UJC, where qualified X2C people 
‘ ■ - a:,, ‘technology, currency slippage in are not so hard to find.” 

■"certain parts of Europe, the size From the UJC« parts are air- 
:^r- bf labour pools, the educational freighted— but fully. • tested. 

‘“1 CF o levels required for quality con- “And the fact that we sell most 
■ 3^-trol, the costs of air freight over 0 f our production in Europe 
~ ^barter over sea-and-ajr, .and does make the decision to 
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Production at CBM in Eaglesclifie 
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’. " ~ '-Z. -iv'eharter over - sea-and-ajr, . and does make the decision to 
,• ;r P ?s^Ttbe time penalty of surface ship- assemble them' here more , 
. 1 and finally, and perhaps logical than if the bulk -had to 

" r 2i5f.*Snost significant, where the mar- go elsewhere" 

■ ; =s; -*.r^|*t is.' There is not altogether 

_a tmanimons agreement - with 

; 3 Ffillu CBM's approach. , 

.-.7:2 j V - A Texas Instrument execu- 

Commodore, for example, is tive indicated that-ilbe com- 
,5’ -the oi the top sellers of hand- pany’s assembly of calculators in 
' : Vr ' '7®^ calculators in Europe — it is Italy reflected its European 
r -’Sid to be the top seller in most sales only. This cpimon is 

European markets, in fact. But shared by the. rest bf -Texas’ 
Ift 1 comes a long way down the competitors — but tt^y don't 
Tst in the U.S. share Texas?, view:: that the 

• So it is no surprise to find operation is consequeptiy profit- 

iat Commodore (CBM. in this able. They point to the " adverse 
industry of acronyms) is profit impact” of. calculator 
enthusiastic about European .operations for Texas, and to its 
assembly. , • slip from number;, one position 

Commodore diffuses its silicon two years ago, asiindication of 
in the ILS., since this operation the fact that the giant has got 

* capital, rather than labour, some of its sums wrong- 
intensive. Has trend is likely If T1 has got sums wrong, it 

■ .to increase, as the : equipment Is not alone. Nationjfl . Semi- 
'.for producing semiconductor conductorf i s. neveivprepM'ed ^to ; 
wafers” becomes more allocate profit apJ Iom tp bits ' 
sophisticated, since the . equip- and pieces of rtgjoperatioqs, but. ' 
s meat required to produce four- l* 13 gener^ly accepted that 
! I nch diameter wafers costs much Novas, the original brand name j 

- ..... -^wore than the old two and three- for washes and ealcula torn, has j 

' r " • -.g&wh diffusion machinery. . proved a. total success and 

i--ri .. . r »e recent profit figures show^ ^ that 

. * L f 6 , mo a , 0 , th er -^ ; the comparf is only .now 

company, it stops <, ^ w 

. ..-£* e sl loo P slices to toe Far nm-ket judgment here. 

- - -Sast, for incorporation in dual- . 

• • -- -^In-line (I>IL) packages (DIPs). 

; And it flies these packages ^Jr ; tAKl 11WI1 

- -‘ ".'Jijpto the. U.K. for assembly of . And even now the company b 

: final' calculators. The logic, plagued by constant .reports, 

'.[as e xp lain e d by Commodore speculation, and much publi- 
. - ^-executive Ian Jennings fpre- dsed. . Wall Street advice^ 

‘ ' Viciously with Texas Instruments) suggesting that it' should, and, 

"■ jKes-dh the decisidn on where to will, pull out of calculators. :V 
•: -ii ^assemble. This depends on what But it seems more likely that. 

/being assembled, and the UJC, it is just changing its stance 
:-" : : : ^Portugal and Italy are gradually One reason it cannot change its 
. .incoming more attrsartive. stance r too positively and pub- 

This started off in’ ^Singapore. ! ic] y .C«M therefore reassui> ; 

: : - ,about 18 months -ago. be con- .*■ company is 

: "iiders, and as labour costs vvaltm S lo see how the market 
. . started upwards as the phot of changes^-whether it Js stin : 

• ' pikers - .'was absorbed by ^biug, or whether there are- 
S '- eteotrbnics companies setting f + OT ^owth and the 

— sen St moved on to calculator market is now ; 

■ tr„ n _ jr nna „ j j_ nnMJ just at maintenance level sales. 

?£? g A * executive in . Bedford! 

nri ThLinnA-^ra v *»utiousIy indicated that "it 
looks ** * Europe is getting 
° n • cheaper— we are thinking of 

ontauft quality;- control {jg^g diffusion, nearer Europerr-. 

in two or three years/’ - 

uestion. at; Issue 'i'Sf et- The company already does 
tge do yon test yoar notae industrial diffusion in 
- . ; ;• V i;v Greenock, Scotland, on a hill 

icon chips that are cut ; .looking down on the IBM fac- 
the wafers have a tory there, and plans are to do 
that ranges from, as low. more . and more consumer 
cent, for complex in- diffusion there, too. 
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R atoM pack t- 

unerfme, while the cakatiator. This sounds too much • 
s tend- fo andlcate'like vdshfol thinking and 
etooinany fines on fties in the. face of the tread 
e keen nevertheless to the new attitude to education: 
glimpse of any new-' typified ^by'some recent remarks 
dag aSmg.. - by thej*rime Minister. This may' ■ 

• - j ' .'- well, an 'tiie next year or so, 

vkK|i' t -..'t. • ' -- bxing back the. “Three Its ” as. 

T u - r?:-' the, basic -tenet of the ': 
adcard spokesmen educataonists. - ' 
bout new offerings No study of calculator life has 
ms ere that the been made in 7 Britain. In the 
- fhemton sapphire (SOS) tech- “U&, the figure- is somewhere : 
ffae' company has spent between four and five years, 
years and an estimated And af it is tnxe -that two ont of 
ta perfecting will soon three households in Britain have ; 

‘ IntOA series of pro* access to a cdcuUrtor it may be- 

J&at wtfl use the superior that saturation 4a not far away. , 
.^S^rtpahice: of larg&scale And those who use them fre- 
^gggrated devices of SOS4ype, quentiy will -find the 4/5 year 
[give greyly enhanced iif e hard to . believe: Major- 
«gtiea;^at ' costs Comparable manufacturers ■ challenged on. ; 
Igh^he con^etition, or to main- this point- assert that the figure' 
r^ '.-partieulariy satisfa^ory i S reasonable and borne out In 
■^gms at die same performance practice:. , - . - 

some parice .cut-. .-. There remains, then, impulse 
■: yjhfT anade possible . hecause of buying, ; ahd the activities - of h 
r«e b©cter per&sanahce .pf the'iactor .of 'fhe user community. ; 
.PewdeiidCiM.' ;• - :! ; , . called ^the ^ Cakabolics " who. 

^ Oae^arof ^fl indistTy few: are prepared to' spend a great 
M maii ufae bi re rp qre- p re- deal bn new offerings as they 

5^red: to discuss is ahe questioir are released by . the makers, fax- 1 V 
-^niai^saturatm ' It is all what imwt be one of the morel 1 


M matkfit saturation. ' It; is all! what inus 
fey 'well to rey that ' by 1980 .ejfpeoslve 
'^wy schoolchild will have a today.; 


bobbies practised] 
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world over 



TTicre are well over 10,000,000 people throughout the world who rely on Sharp calculators. Each one with their own 
individual and distinctive features. They are all different but they have one thing in common, the/re Sharp. Shaip people 
know that quite simply everything is in the name. After all. Sharp were the people who started the industry, they were 
the innovators of the pocket calculator and responsible for introducing the world’s first solid state electronic desk top 
calculator in. 1964. Today the Sharp Company has grown into a multi-national corporation encompassing 138 countries, 
providing a vast range of electrical and electronic equipment that has become synonomous with quality and reliability. 

Don’t sit and let the rest of the world go by, Shaip have a model to suit every calculating need in the world. 
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EL 8M9Umque and cdiniract folding 
calculator — just like a lady's compact 
> with 8 ci^git liquid Crystal Display, ft, 
and square root. 1200 hou re operation 
ham two tiny silver bintfebatturfes. 

BSP £27.73+ VAX 


200 8 digit Liquid Crystal Display 
Calculator with 7o, Square root, and 
memory. An amazing 150 hours 
operation from a single battery. 

KRP £9-21+ VAX 




CS 115? 10-^gjt memory, printout 
desk tap calculator. This stylish model 
incorporates 7s Jcey, 3 key direct entry 
memory, constant/add mode selector, 
non add/sub total key, tabulator 
selector and round off/down selector. 
Total 13-digit print-out with negatives 
printed inred. RRP£85+YAT 



EL 8151 8-digit print-out display portable/desk top calculator. 

This prestige model is complete with mains adaptor/charger 
unit and built-in rechargeable battery pack. Functions indude 
8 digit read out, green display and/or print-out with quiet tWmaf 
print head,' Vo key, constant mode -selector, accumulating monoiy 
and print/non-prfnfc (display only) mode selector. The EL 8151 
comes complete with carrying case and 5 paper rolls, ^ + ^ 


I would like to know more about Sharp Calculators. 




Ill the name that aver 10,000,000 

people count on 


Company. 


Tb the point of perfection 


■ - . . n 

VL Siaip Elecfronics LfccL, 107 Holme Hall Lane, 
^5^ Manchester M iO 8 HL. Te lr 061-205 7321 
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CALCULATORS IV 



desk- 


MANY ATTEMPTS have been 
made in the past five years or 
so to define a computer, and a 
mini-computer/ small business 
machine. At a recent teach-in in 
New York, one speaker tried to 
give a rule of thumb for mini, 
micro and calculator along the 
lines that the latter was port- 
able, that the mini was not 
(primarily because of its pack- 
aging and its peripherals), while 
the micro either had no peri- 
pherals or was part of another 
device. 

Looking at just two of the 
new offerings in the desk-top 
category immediately proves 
this definition to be wrong, at 
least in part, since the Hewlett- 
Packard 9831A can drive a num- 
ber of peripherals which in- 
dividually perhaps could be 
described as portable. But to- 
gether — printer, plotter, addi- 
tional memory and the calcula- 
tor itself— the array certainly is 
not. 

As for Olivetti's 75B. while 
it is portable so far as weight 
goes, it could become an essen- 
tial part of a businessman's 
office equipment after the 
launch some time later this 
year. But so much of what it 
does is directly comparable to 
business routines designed for 
small business computers — and 
it is built around a microproces- 
sor with generous amount of 
solid-state memory — that the 
distinction between it and a 
computer becomes invalid. 

For several years now, the 
Wang organisation has mar- 
keted a large array of peri- 


pherals to go with its top. of the 
range calculators and -this has 
included disc and tape storage 
as well as printing facilities. 
Wang is also launching its 
answer to the IBM 5100 about 
now and while the company in- 
sists it is a computer with 32K 
of memory, display, keyboard 
and compact disc system, it is 
possible to argue that the com- 
pany is taking all the tech- 
niques learned in tight packag- 
ing for calculator production 
and combining them with cer- 
tain features of minicomputers 
to produce a super-calculator. 

Hewlett-Packard machines of 
the class of that mentioned 
above are being designed into 
business packages which, at a 
few thousand pounds, provide 
much more sophisticated 
routines than some of ' the 
alternatives in which a dedi- 
cated micro-computer runs 
just enough equipment to do 
invoicing or stock control. 


Memory 


The 9813A can also be 
expanded in memory to 32K 
and in basic form costs £6,500. 
It can, like a mini, be pro- 
grammed in the Basic conversa- 
tional language and operate 
displays, discs and the like while 
having the ability to communi- 
cate with its predecessor in the 
Series for the transfer of 
operating routines (programs). 

In fact, the H-P machines in 
the 9000 series have made a 
considerable technology impact 


•world-wide and their appear- 
ance has gone hand in hand 
with great activity in the com- 
pany’s minicomputer diversion 
where new products have suc- 
ceeded each other at a very 
rapid pace over the past two 
years. That there is a cross- 
fertilisation of ideas and not 
only in the company's tech- 
nology steering committee is 
quite clear. 

The equipment in this cate- 
gory relies on a number of 
microprocessors to carry out 
various routines at high speed. 
Its successors, and the com- 
pany’s computer and electronic 
equipment, will certainly bene- 
fit from the appearance in 
H-P’s development laboratories 
of a 16-bit parallel micro- 
processor made according to the 
sil icon-on-sapphire technology 
the company has mastered at 
some cost. 

Containing 10.000 transistors 
in a 34 square millimetre sur- 
face area, it will execute an add 
instruction in 875 nanoseconds. 
Among its many other 
characteristics are two of 
special importance: low power 
consumption and heat dissipa- 
tion. 

This processor is already 
miles ahead of the first true 
microprocessor, built in 1971 by 
Intel for a major Japanese cal- 
culator client If progress con- 
tinues at the present pace, the 
calculator chip of the 1980s 
could have more raw computing 
power than the giant machines 
of the 1950s. The secret of 
success will lie in bow the 



makers of calculators use this 
power to provide packaged solu- 
tions of day-to-day problems. 

This is the trend which is 
apparent in Olivetti's yet to be 
launched desk-top machine 
since a number of frequently 
used calculations, such as sell- 
ing price from margin and 
purchase price at a touch of a 
button, are provided as 
standard, the instruction set 
being carried in a solid-state 
memory. -It is also able to head 
columns in alpha though no 
lettering keys are provided. 


Experience 


The development is not 
surprising since Olivetti has 
several years’ experience oi 
minicomputers and in its A-5 
has one of the most successful 
office machines, so far built in 
Europe, which can- also 
function as the linke to a large 
central installation. It. is also 
well-known for its desk-top 
engineering computer lines. 

But while all the foregoing 
has dealt with machines so 
powerful and versatile that they 
can justifiably be called com- 
puters, there is the family of 
desk-top machines which repre- 
sent the electronic forms of the 
old printing add-lister. 

These machines, having a 
very different function: to per- 
form. did not benefit from the 
outset from the immense 
amount of effort which went 
into the design and production 
of the small, faand-held calcula- 
tor. Spectacular cost reductions 


achieved with the latter through 
standardisation of components, 
logic and operating mode are 
being passed on to the electronic 
calculator/printer and prices 
have been coming down 
steadily. For instance, Adter’s 
120P is not much more expen- 
sive than a mechanical add- 
lister, but has the additional 
facilities ' of multiplication and 
division. . 


More expensive, models have 
other features like one or more 
memories— the Adler 1217 has 
both printer and a display. 

An interesting facet of this 


sector of the market is the con- 
sideration that many add-listers 
were sold in Britain to cope 
with the problems of decimalisa- 
tion of the currency and will be 
coming up for replacement over 
the next few years. 

Because of the impact of VAT 
end growing pressure on every- 
one in business and industry for 
more statistics, either from the 
civil servants or within their 
own organisations, there will un- 
doubtedly be a trend to take 
advantage of the many things 
the new desk-top machines can 
offer. Many of the Iower-dost 


hand-held calculators will do 
quite complex mortgage rate 
calculations at the touch of three 
or four buttons, a fact which is 
well known in the business 
community. 

At the same time, while print- 
ing hand-held machines have not 
been a success, there is pres- 
sure from such . people as 
auditors and statisticians for a 
printed record, which is another 
factor in favour of the spread 
of the desk-top calculator with 
print-out on demand. ’ 

Borne sources predict that the 
swing will go towards such 


machines so heavily that within; 
a few years, half the calculators'; 
sold will have a print-out 
This remains to be seem But-' 
if the trend does go this way, it- 
will have a marked influence* 
on the method of print-out with 
sharp competition between 
electro-mechanical, thermal and 
thermal/electronic, the latter 
being made possible by a de- 
velopment at ASEA-HAFO- in . 
which the .thermal print head 
and the control circuit are inte- ■ 
grated on a single ceramic 
wafer. 

Ted Schoeters 



Give your problems 



Rockwell Scientific calculators are available 
from office equipment suppliers throughout the 
country. 

The sign indicates a reliable dealer. One 
who will advise you on your problems and help 
you choose the machine that will solve them. 

He will also ensure that servicing is carried 
out swiftly an d eff i ciently. | 

So, now you know where to go, here are a few examples of what 
you’ll find there. r 
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960 This mode! is the best value in 
programmabies for scientific calcula- 
tions. It combines the versatility of a 
print and display calculator, the con- 
venience of magnetic card program 
and data storage, together with the 
power of a Natural Algebraic Language 
which recognizes parenthetical 
implied multiplication, it also recog- 
nizes mathematical hierarchy and 
equation entry syntax-two features 
unique to Rockwell in a machine of 
this size and price. 

Up to 1000 program steps are 
available with a full set of logical 
decisions and editing facilities. 

Indirect Data and Program 
address is available in addition to 
direct and label addressing. 


350 This compact desk calculator with 
large green display is designed to handle 
complex calculations with ease. It per- 
forms log and trig functions, coordinate 
conversions and parenthetical operations. 

With comma punctuation, memory, 
and exponent capabilities for working in 
scientific notation, this is the calculator 
for scientists and engineers. 

For statisticians there is the Rockwell 
330 with two memories and automatic 
summation of data ( Zx, £x 2 , n). . 


64RD The advanced 
scientific handheld calcuia- 
totfwith 12 position easy- 
to-ijead large green display. 
Three key memory, 8+2 
scientific notation, log, trig, 
exponential functions, 
parentheses. Trig functions 
in degrees, radians or grads 
and polar coordinate 
conversion. 



Rockwell International 


.idren have learned 

PRICE WARS among calculator the top slot in the U.K. market manufacturers can be tempted me thematic 
manufacturers have lowered the “ People are demanding more to introduce as many functions people are. 
retail selling* price of the simple, capamlity, particularly on srien- as 'keyboard space will 1 aUouty i josi iUrs view, tc 
faur-functiota machine to under tific calculators” says Mr. David 
£5. Now it seems that manufae- Raynfer, mattering executive, 
hirers are engaged in the second j^or the manufacturer. It costs 
round of this price battle wth next to nothings to introduce, 
a cost per function competition functions on a calculator, 
which is producing ever more First come the facilities of 


but they run- the risk of . con->. » \mta:r:andably v 
fusing even the professional-: „/ •„« ,-ducatior 
nser. Surely some of thes*- 2 m n sdu 
units must be above the head*, jctu* (1 f or*ani< 
of average users. The swelled . : , ;nd j;, e niox % £ 
preprogrammed units ' -n,.^ m , ny ^un- 


sophisticated machines that memory, per cent and square include as many -as 90 keys, as. dj>*, 


retailer* J ™' 1 


‘navigator" from CBM. 

However, . with 
happy to point out the cost per- 
function to prospective buyers* 
it seems that the manufacturers 
are unlikely to tire of concoct- 
ing still more “useful" ready- 


*<fo tin 


appear 
simplest 
the old.* 
•nto their. 

7 hie h"ur. seen* : 
-Sid icn.-.-r. • f 

3,7 co;t cal cal 
’ hundred? 


threaten to leave the average root keys, already, almost in the recently introduced i 
consumer out in the cold. s tan dard features.. Thaje raise 
The problem for manufae- the selling price to aronnd £7, 
hirers and retailers is that to and are acceptable to\inost 
maintain an acceptable profit users, while making the knits 
margin on the simple units, they viable for manufacturers, 
must continue to raise volumes, there are the trigonometric. W 

To make money on a £5 unit ponential and logarithmic funte- «... — 

requires a volume production of tions of the slide-rule calculator, solved equations to. provide lh% Jeri3r pounds, sfeii 
around 10Q.000 units per month, which appeal to school students user with instant answers. • ewi exerc 

according to one leading manu- and are still useful to the family \ a further level of sophistics-’- area of the:! 

facturer. It is far easier to add buyer. They raise the selling tfpn is reached with the pro-. /Wired to do tbemrM 

more functions and sell at a . -x «« ' -- — -- ^ 

higher retail price. Likewise, 
for the retailer, the profit mar- 
gins on a 15 unit are small, and tions, inverse iuh«.mvm> a clear indication oi me in-, * |; >c proposition 

handling costs are the same as standard deviations— reaching a creased sophistication of low?,. i cap d'<nen*i 
for higher priced more profitable total, of up to about 50 special cost calculators is shown bsc. *or rormai 
units. functions for an additional £10 last week’s 1 introduction of 

The answer has been to offer - A " d 0031 pcr fu , nc ‘ mass-marker programmable cal*"* n, ari „ , _ # n JSS5s 

the consumer increased sophisti- tion is sldl 5} ^® aS m ® n "f ac * culator by .Britain’s Sinclair 4hhi S dat tea ^ 


uuyer. Jiucj- iau« uyu is reacnea wild. uie pxu- ao 

price again to around £20. grtpmable calculator. Here the". Ration days. antfVhi 
Higher priced scientific calcula- user is introduced to a new,. * me work was 

, ,,4,, ■ mivfiH Fit Tin- _ , _ j:. • i.< -*il 


tors can include mixed func- concept in pocket calculators.* ^ drudgerv, this 
functions and a clear indication of the in-, hie nronnsitf«« 


cation, at a slichtjy increased Hirers add still more sophistica- Radionics.’ This unit selling for of 

— lower priced ander £2 0 brings programming -■ at 


tion to' , their 
machines. 


cost. Called “added value" by 
the manufacturers, this trend is 
now approaching the point at 
which the average buyer is un- • a • — 

able to appreciate the capabOi- ApprOaCD 


same 


power within tbe price range nf ty . ^ 

the average user. But will the - ' lf7pr e is no formsi 

user be able to make use of the\ i’ re ^ards calculab^ 

3 oy ilm -isrrh 


rapabUities of this machine? 


tin? 


Bepartnre^ 


ties of his purchase. 




Another 


iAVU vi luauiuic.' j- - uilcutt I 

This is largely dependent upon' ' or ILEA, thdiw 
popular approach the quality of the Instruction -J a multinl^vj 


multiplicity^ 

chasers do not have the numeri- "‘nse« iac i^ er u- , w , " " r;r ^n on thA? 

cal ability to take advantage of tlcular poMP? nse v ,’ According to Hewlett Pack-. 

Sc fun«to£ 2 bff Sered wbUe which serves the top cnd>ihai bv 

TSwTIiJS tfteSS flumes. Bence, tbe salesman's of the market with a range nf.ha mini ^ 
BuMlie^consnmer does not pay calculator, the accountants high powered machines, cust- ;*ne cai^!ato«“ii^S! 
much for the increase in sophis- unit, and those for the business- omcr support and quality be- ^InaS 
ti cation,” the company suggests, man, engineer, statistician, sur- come all important to the aver-*i o-j^. s ’ as - w dl J*f* 
An oiosii vieHm^from vcyor or navigator. Here the age programmable user. Here P 0 T&1M 

’ ““ TINUED ON NEXT PAGE - ^ rulr* hav^'S^ 

ln laminations for>tf 

• "M 


Cassio, which vies with CBM for 


...where science gets down to business 


See the Rockwell range at your local dealer. For more information and the name of your nearest dealer contact 
Mr. P. Hathaway, Rockwall International Anita House, Rockingham Road Uxbridge, Middlesex UBS 2XL. 
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A pocket size Rockwell machine which converts from an ordimru slimline calciir Sel 

Uitejr into one that plays black jack. 
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TJte H ewlett-Pac hard HP65 calculator. 


in schools still 


tor 


1CP 
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If WOULD BE loo easy to take long time, while so far- as the — and intuitive calculation will chemistry. All the students 

a: extreme view of . the great majority of students is have been experienced by many preparing these examinations 

— * IT C ameracy problem at primary concerned, the slide rule is — is quite wrong. have acquired a calculator. 

, $ \ ad comprehensive school levels moribund. r; ! : It is equally wrong to use These vary in power,' however, 

^ A. k) ad assert that calculators . The classical argument in . the argument that since so from . a simple four-function 

*|Oii3d be banned completely favour of the calculator is that many children will go into jobs machine to a scientific-one with 

titil children have learned, how providing a mathematical value, where their' whole environment * • considerable number of 

\ ti use basic mathematical tools, at the touch of. a key 1 in a frac- is automated, including - the options. ' ’ 

~ - iMany. . people are. In fact, lion of a second.Jnstead.of the cash desks that many will be The Oxford and Cambridge 
4cing' just t&is view,.-to.)some,-ra,lnutes.-needed. to work.it .put. operating, or the computer ter-. A-level Board allows the use 
:: "=»- Agree-, understandably .-.as -a;from. logarithmic tables,* gfcres . ntinals or the control desks in - of any non-programmable cal- 
• ■' " r V&uIt of the "educational tut- the examinee that mjich tnore manufacturing -plants, it is culaior from this year, while 

*- "7 : . Wil In ail too many schools In- time to show his or- her_ .com- .hetter that they should .learn underlining that their use is 

- ■■ : v |e aftermath of organisational mand of the themy. and, rt con- tb be undemanding yet com- permitted "but" not necessary." 

' ‘ Ranges and the move to metri-. tmues, if the -examiner wants petent button-pushers at an it adds that the correct working 

- ration. Very many children and Jo make sure the:student knows ear j y st age . of the machines Is entirely; the 

-■.7 ; “‘■pung adolescents appear totally how to manipulate the formulae A great dea] of arsnJment aiJd responsibility of the user..' 

■ v.ijnable to do the simplest mental involved lf is easy to put me sonje experimentation is going This is a very important point 
- ^ithmetic and the old tables, Question accordingly. on and there are teachers who because it is not always easy 

• ^ eummed into their parents’ will claim, and can prove, that t0 . fell when the batteries are 

: feads by the hour, seem to be T\riifff7Arv use of * calculator on exam running down, or some fault 

{total dead letter. .L/iUligCt J papers can actually slow down has developed, though some 

. “ .-Certainly cost* calculations- The_iame kind of argument, the user. ' would say that any student at 

..■3" SVoIvlng tons, hundredweights tb at -is freeing the child However, it is certain that t* 18 * tevei must have an" idea 
- :ud quarters at pounds, shillings. f r0 pj- the drudgery of sums, is ' wi *b som e degree of latitude °/ what the answer would look 
v - jhd. pence per cwt exercised the being applied to the use of cal- allowable for examinations ,ik *- . 10 the stress of a cbm- 
. • ^..pmputing area of the human culators during lessons. It is ^Cre will be growing pressure petitive examination, it might 
..... tains required .to do them in 4 n exact parallel to the explana- <®.' secondary schools to n°t he so easy .to spot, 
ire-metrication days, and while tlmis surrounding the introduc- tQake the use of calculators as 
diuch of the work was pure, tion of automation or compu- Pari of the mathematical cur- T T**|51»- ia |- 7 . 
mechanical drudgery, this is no' terisation ' throughout the ser- 'ricixlum. It - will' not ' go UlULlikciy 
. answer to the proposition that vice area and including banks: '"unnoticed in Britain that the Th above-men f inn mi t«o*w 

.. :“O k child can dispense with a the new facilities will release Danish education authorities indicates that it is rnn e»riv 

modicum of formal' basic learn: staff to pay more attention to *nti their Swedish counterparts „ v w h Bt h er the nf ” 
ing of important techniques. It customers’ needs — but it never discussing the purchase of aid . ha „ : f . . 

... lUtes not matter that teaching happens that way. • several tens of thousands of ^ oiiSls nor 

. . staff find this part of their work The false dement creeps in : calculators to be used in a wide^ any -.SL-. a s'?o P their°annH! 

r ..‘- baring-— it is at the same time because so much emphasis is' scale school experiment. It is c-tjon b eeil received 

. - essential. laid on getting -the correct .not yet known how many officialdom. 7-^ 


on and there are teachers who because it is not always easy 
will claim, and can prove, that t0 when the batteries are 
use of a calculator on exam running down, or some fault 
papers can actually slow down has developed, though some 
the user. ' '. would say that any student at 


Unlikely 


'Meanwhile, there is no formal answer .quickly when the truly .macbfres 


actually 


' position as regards calculator important thing is to ensure bought There could be as many a jfecessariTpart'of^ e^e^miDirs 

«§e taken bythe -Department of that the theory is understood ,as;50 t 000 or more. equipment it is -unlikely that 

- -r • Education, or the TLEA,- though and the formulae and - proce- / . In the. view of a senior they will be - 

- . ; - fhere hare been a multiplicity of du«s can be manipulated cor- mathematics teacher at a school si mp ] e one now costs less than 

romraittees and .'many . 'books re ctly— whether the answer is with a long record Qf Oxbridge a sweat-shirt and prices could 

>ave been written, on the iub- absolutely correct . or wrong' sucresses, within two years g0 down even further. At the 

jet. - ; . because keys have been struck pupils will be using calculators same ti met for anyone who is to 

" i It seems that_by 1&78, a hum,' !*> ^row order will not at: - O-levels and thereafter specialise in scientific subjects, 
• . fer of . examining boards .will' matter tiU techniques in should be permitted their un- a sc i entific ■ machine would 

allowing calculators - in A- question.are actually being used restricted, use at 6fth form level obviously be the best choice. ■ 
level, examinations^ as well, as earnest in an tndustnai sima-.o^ is years of age. „ At the. school where this ex- 

iicertain O-level papers. . This. ti on where, accuracy, is essential. .^.Nineteen seventy-seven will perience is becoming available, 
' ‘ .. ; it beiog decided- on the - lines To deny the importance of cofr .be; the first year A-level can- not all tbe staff of the mathe- 

1 TtlBt. slide rules' have been tinuaUy exercising the brain’s di dates in maths and physics m a tics departident agrees with 

albwed in examinations for; a batmral ability for comput^ion^ wQT-ttse calculators, but not for tbg theory, that tiie calculator 

' r 'V- will actually help children to 

ri:l ‘ ■ f ■ -• . • .4 ....... • . . become more numerate. It is a 

.^fd ' n fact that some children never 

m'J I P f j S • & get a correct answer to a trigo- 

V' '■■■}■•' .-:v - nome try problem because of the 

■' -;vv-. ^ many steps involved in handling 
4N^U^^R0M PREVI0U5 PAG£ ' ' certain of the formulae. They 

know'.what to do but just can- 




ir ^- to fhe '-manufacturer to selling; ' calculator, in London's --.four-function calculator, but it not cope effectively with slide- 

'SttSSimm-" Court Road ; this doesaot find the young user the ,^tSSSSL.£Si\ 


. ,, ^ 1 

V '' 5 : 


S hTco*ation calcala-i answer. The child enters t£e teachers tolnk calculators should 

*'^#aBfly-^ckihg for- more Mor^lock^iarm-stop-watch - unit problem along with' vhat; is p7?S!lk thlt bPsic mL^u 
iiJvtenH^ of speed; selling for just under £30. The thought to be the answer.. The SS? JSf JSjJ’ff a 3 e d 
"k^^^Vand- rmprovei soft- clock calculator is. just, the caleulator then approves- the j 8 ™. skills snouia oe cquirea 
i-sas® Hewlett Packard latest packaging. gimmick to hit. answer .with, a green light, or ” . 

4 S»dair. : Radi6hics could justi- the U.K. -calculator market.; grves-;a red light to a wrong . s Vf J JJP f somewhat con- 
f^ih'to have led another * Gimmicks sell,”- say the re--^ s ^ VB j. Apparently these ealeu- situation, it is clear that 
fr^iSlVih mass-market calcula- tailers, though they admit that ^ or toj-s are becoming more f° , . ^ university and poly- 


Count on us 


r— ' - ' . -■■v*yy T : 


- ,, ^^ ' sSS has niade Designed as a desk unit, ^ S , , . . , 

' • nj its calculators" Cassio “Computerised' Quartz Mor . ^manufacturers . More levels, some progress is being i 

./ appeal - ' ■ - GQI” is aimed squarely at the- and more sophistics-. made to more widespread use of i 

/ fcSSSP-- v.«#M*r»tire. or the seems, but also perhaps simple to medium units though 


yp* 


jw'itoteW are .business ; -executive, or . the seems, but a^ perhaps ample to medium units though 

^oftnfe-' the buyer , with L wculd-be ; executive. And tiie.'h^to- rahebihty. and quali^- there is stili a wide range of 
nw^bulators. C^sio’s miero' company has a ' follow-up prb- Fof one thmg is dear, the opinions on whether a start 
measure only 6 hy, duct wbi'ch '-^- be availab]e.ay«?gc:user is demanding a should be made at a specific 




several' male versions, CQ2 wilT offer four-way stop- mmappy aooui, ine numoer oi mose raxing suojects wnere a 
with metallic watch facilities, a memory and returns they’ are getting with great deal of calculation has to 
“often pictured 1 ' with more Arithmetic functions on -spine manofacturers’ units. New be done., 
pens and sold with a. the calculator^ ... selHbg points are battery life There is still no real justiflea- 

v riiwi tti tpIc ^alrei- Another boom market is in ; and ; sturdy case design. Price,, tion for any manufacturer tn 
an. estimated 10- calculators for. the under tens. - beiow: a: certain limit, is now assert that the next boom will 
UJL- sales accord- ’ An example is National Semi- secondary to performance and come from the primary and 
i QR^ : flhe:iea#hg^niffacturer p conductor’s Quiz Kid, -which' reliabpity. .. " secondary school markets. 

.hM !jn’ V^ue. terms r .ftey are "daiiiis to help’ ehfldren leara r „• |;^_i_ _ _ ' Tori 5nlmnf n » 

' ®ven" more ^ sisilificanL Top mathematics, -It is basically a- LOD1S8 KeOOe leu oCnOefers 





WeVe gotthe widest range of 
todayk top-selling calculators. 



&cbm 

* Rockwell 



^)Texos Instruments 


And we’re already looking at 
tomorrow’s improvements. 

Thats the way we work, at Boots. 

As each new development is made, as each 
major manufacturer refines a technique, 
we’re there- evaluating, testing, trying- 
always picking but the best 

That’s why, when you come to us 
for your calculator you come to real 
specialists. 

However simple or sophisticated a 
calculator you need, you’ll find we have 
the widest range for you to choose from- 
all the top-selling names, all with our own 
special kind of good value. 



IDOftarsofStaBHiiiigatBoots. 


% e ' V.*Y v * 



If you bought an electro-mechanical 
adding machine in 1972, to cope with VAT, 
it’s time you looked at the new generation 
of Adler electronic printing calculators. 
They're faster, more efficient, and don’t, 
cost the . earth. 

Take the 120P. It’s a 12 digit printer with 
automaticpercentage, constant on allfour 
basic functions, floating and fixed decimal, 
and a smooth, silent printer. 

Thel21P (not illustrated) has similar ■ 
functions plus the big advantage of an 

jaka»i^EiEOQQ 

Office & Electronic Machines Ltd, 

140-154 Borough High Street, London SEI ILH Tel: 01-407 3191 


independent memory It is ideal for accounts 
and payroll. 

These are the modern tools your staff 
need to work faster and more accurately. 

Call into your local Adler dealer or send 
the coupon forfull details of the new range 
of Adler desk top calculators. 

I Office &BecronicMvhinesUd. I 

f . 140/1 54. Borough High Street, London SE11 LH, FT29/4 

Tel: 01-407 319?. 

1 Reasesend meM details of the Adler range oftfesktopcakuhtors. 

j Name ' 

j -Company 

! Address_ 

1 ====, 
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Government ready to fight 


LABOUR 



WHO WILL SUCCEED TO THE NUJ HOT SEAT? 



Right man for the writers 


Liberal petrol challenge 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT intends to autumn Budget, that also would the Budget were still conditional inadequate to the colossal prob- 

* stick by its decision to increase not be .subject to an agreement on the Government reaching a lems of taxation and incentive UiU,IIVvL 

petrol duty by 5p a gallon between the Liberals and the satisfactory wages agreement which faced the country and left 

although consideration will be Government. with the TUC. He recalled that major fiscal and policy issues in B . 0 ^ . 

given to granting some form of Mr. Pardoe told him: “ It this had ■ been Mr. Healey’s a state of extreme uncertainty. pU- an . entar y strf ■ ■ 

relief to motorists who suffer doesn’t indicate any such thing, original intention but the Chan- Conservatives shared the Bank ■ 

. hardship, particularly in rural You will have to wait and see-" cellor now seemed to be saying of England view that even if we By Ivor Owen, Parlmtry. Staff 

*• areas. Mr. Joel Barnett, Chief In ins opening, epeecb Mr. that the reductions in tax rates “ * v *' — *“ * 

Secretary to the Treasury told Barnett stressed the need to would take place in any event, 

the Commons yesterday. secure a third stage of pay policy j[ r . Barnett said the Govern' 


TUC deal! 
cannot 

be rashedlaffi~S'«Sa«“.**® 'VUSEfrjt t ««* M 


BY ALAN PIKE, LABOUR STAFF 


APPLICATIONS close 


n f a- divided organ!- nual conference provides »' 
to-. at the teag^f amviaen lorum-for groups suet, 



National Union of Journalists, to of . Mr. Morgan ^ ™ tET^^ c j35£T 


ST.ends of the NUJ 'attached to procedural and.,#* K r cof f» of soffleo j 


Council. 


■ „ -..aJim pads or toe nud. huohwu u, vimwium «“«> "aw -- . n . 

Judged in terms of- 'TUC +*&»._ middle.- But a high pro- year a majority "of. toq busied fL clarit> 
voting ^* I W t ^c 0 . r i _^? a 5L>5.‘f.'Sctlon of the : unlottV«tecuriw was. not completed. Several f. juffe^d a 7 C " 


voung axengu*. ur ■■***-, rwjr+ion of th#-.UIUOB 5:WWCUUw - was. DOt cwnpicwu. onuw jsk* * 1. 

•flue nee within divides into sharply defined pojitant issues, .including j™ 1? come < 


movement 
NUJ does not 


an -lag . divides luio snarpiy uouucu pputam issues, .Msuiuumg y _.:jj co ,tls ’ 

the 28,000-mdmber ani j Right-wing ’ groups, question of whetoer.the NU.JU 55 the datBiihH® 

ot rank as a union... Animosity between the two should enter merger talks w3fo yt ia ' d. Until them,'.!) 


Opening the debate on the wtfii the TUC b* said it WuW m enV that the petral a for reflation tefday7^1eR ope^e p^- Sm"T ^SSfion ^ materiaIS> 

rrtUd^s-s scui - arxss SsEl «?* Uiggsss 


second 
Bill 

Government will not be put off 


nvAMAeale iiHCvumiw • »rr« ■— o AWAlU 1U TT" lClilVdlU iilWb ^Y. ’ J*— “ j 

= . Association. ./socialised membership might leadership, the executive ■oni'Lers stopped — 

by the threat of toe Liberals to for a mftriit ^adiTnd SSK^talSd “p^le" de“pen- Eg man *"»“ * ab 0 K Ut SfoSe icSfog . fWL jSLSt But recent concern about tee-^ggefl. .PW. 5 d J JS 2 ft 2 ‘ seldom guarantee that., its adrio riear * 


EO 

A £ 6.000 a | lblL 


- - impact on the rural motorists and “f* ., 7“ ■ 1 

We recognise the- case now those in urban areas such as middle management. 

y* the ** proposai. j* ITKMfESftSS BTjJJ £SP*5fi tt &"*«» 

during the committee stage of for normal collective bargaining this instance, however, there QUt “7 toe .Increase in incomes policy. • 

the Bill. between individual employers and had been little choice for the ot )L er cost f' . .. ' Uncertainty about the Govern- 

. Mr. Barnett emphasised that if trade unions. Birt this is not Government l0 , \ W* went working meht's' intentions was underlined 

the inorease — which means 5ip the same thing as savina that „ .. ,, people had been betrayed over bv cu. Geoff r^v hawp «hadnw «» ,««»«. . , 

extra per gallon on the retail there should be no policy,” he UJJj* ^ pr P mlses Si 760 about Chancellor, when le called . for hnion more under the spo^gbt^^lcrstandLmg, and s °^f5gi argued that’ tiiere has been. i ^ or ro “‘ u 

price to the motorist-is said. . ? own «■“. sector borrow- restraint The aim must be to SSSStion *of toe noaition Unrest in. the choice of Mr.JUoutnght lack of ^sympagj reSa^ increase in- miiitency'h J or-ncipaUT to the/a 

defeated, then the lost revenue The Chief Secretary also *a&d n&nz A fresh SV a "?»S? re ®PO ns,ble . ' rolle . ct j 7 ® reached between Ministers and Morgan's successor will then- JJ 1 * I^SSther^ ** ’ ^ the NUJ. This stems in part frtn ^ v . ,-r-'nsly deper«^ 

will have to be raised by making heavy emphasis on the need to £?7 ier W i a » bar 5 ainI UR — free bargaining ^ . . - fore not be confined to the .membership ana anoiner. a reaction .against some of-tfa ^ ' 

increases elsewhere. shift the burden away *rom i n VAT had b^h ruled S*. a ^P 0115 ^ 1 ® frame - “Does the- Government still newspaper industry. //. ... ' union's old-established leadfes 

He was cha lenged by Mr. income-tax and on to indirect iu7 nrimSriLv beSuse of ite r«*. ,r.h stick to the view expressed by Four declared candidates are A Til Til U 111 tl OH 

John Pardoe, Liberal economics taxation, although** qualified Sect ^fteAetSl^rice todei vXSL, ** Chancellor that the condi- present full-time officials ofthe iimUIUUHIUH 

spokesman, to deny categoncaily this by saying that we coifld eaect ou *“• reuu . pnce maex - Blackburn 1 said that the Govern- tiona] ^ not be made un ion. These are: Mr. Charles 

the suggestion by Mr. Denis not go too far down ttfis read. .There was considerable seep- ment had failed to announce, as final UQtil a satisfactory agree- Harkness, deputy general-aecxe- \-, 0 a , eKeuKll u«-uim«u™ * . - 

Healey, Chancellor of the Ex- For the Oppoabon, Mr. David Deism and heckling from the was ^stom^ywith the B ud |®^ ment on new pay policy has been tary; Mr. Bob Norris, national « nt0 the hands of political stronger trade union line fear A an overhead . 
chequer, that if the petrol Howell, e Conservative Treasury Opposition as Mr. Barnett went any increase in pensions. She reached?” he asked. organiser: Mr. Ken Asbtom IS?™™ lets draw much of their that the present political dfii- the lower TcduiB&D 

increase were defeated, it would spokesman, said his party would on to enumerate President insisted that it would be au- g| r Geoffrey also 


wanted 


£j 4 0 per cent of itststf 

"r w 2 6 “ . ,H *,,i cou:pment rathSR 

industrial effectiveness, althodA rfinJi r | nartt 
! NUJ, some mebers who support ' tie 

, o, is fall- idea of the I^Ts ' taking^ a 5 »“*!*• ° c . k 

en tary; Mr. Bob Norris, national i nt0 th e hands of political stronger trade union line fe*r >, a n overneaa 
I organiser; Mr. Ken Ashton, ^remists, draw much of their that the present political dW-^the low 
to | Northern organUer; and Mr. Amm unition from events at the slons can become only anoSnr aV suj 


annual conference. 


A source of weakness. 

But, however NUJ policy , s <5 


support Tfcewji 


: officially inaugural 


- mean that duty on beer would not be voting against the second Carter's energy saving proposals ministratively impossible to 1^" if” "the " Government" still I Gordon McLean, secretary of the , 

... have to be rawed. In reply, Mr. reading of the BiSI but wotfW and said that energy conserva- carry through an increase m held t0 ^ chanceUor's other Central London branch— a post ““5 L, of sac h criticism, it B “t. however muj policy., s e rri 

;• S^retee^in^JeasS^ou^hare SSTSi “ Petnrf that he expected a Phase (occupied by Mr. Morgan before- not decided, it must be earned..** ** 

to fall. He saw signs that Mr. Healey 

Mr. Pardoe told the House intends to introduce 
that, in committee, the Liberals reflationary package later this 
r would move an amendment to ye ar and warned that if he did 

T end the increase in petrol duty go, coming on top of a rate of 

2. hy a specific date. They would inflation of 13 to 15 per cent, 

certainly force the amendment the effect would be “hair but because . the Conservative Mrs. Castle said that the con- *achieVins“ a“ satisfactory and^^le ‘"“organ (sation whKi^ iD * e . support of BBC Radio 

i to a vote, he said, but whether raising." Party recognised that it con- sequences on family budgets of d g a i wr C on D D oiiev attracts sunoort from Trotskyists - -- The institute this week lost no Udto be called off in u mama i- 

V. fi“?JS&f l 5!!S I di!SS tl J5 Howe,! also asked -the tained the first few feeble moves rising food prices. If the Chan- and it is our lntentio/to ensure and ^ther P Left-wingers, idv£ J^m.e in writing to Bast Midlands ^ circinnstances after other ^ meeting must TwveS 

RT? p .°? l] Government to clarify whether m the right direction. cellor s reflation forecasts were th at the reduction in tax to that cates the adoption ofl iiuch^ ^ m ore ; AlUed Press journalists who s * - - w — * ** - 



fte Sheffield jjV6fit JO!! 

in humHlat* 


how the other Opposition parties the tax concessions proposed in 
voted. 


But the BUI was wholly right, would bq frightening. 


“I think the Treasury got the 
petrol thing completely wrong,” 
he declared. “I think the 
massive outcry about the sharp 

increaxp tnnk them entirely hv in roe way or numung tins 1 wtilcn canoidate. it enaors 

surmSe” enureiy oy further ASSURANCES that its determination and ability to Government even to agree to intention by telling Mr. Reg the general secretaryship.) 


E S n ,. ] r J ^rSriV/. S members tn tiie BBC refusetf to jian usually tmo 
caLled out on strike by accept an executive cal! to jomj'- d n nestline 6 
ronference delegates in sup- *he *rtion *% Feroao, nesuiug v 


Assurance on money supply limits 


su^rire. there the Government intends to keep keep monetary expansion under increase the money supply to Prentiee (Lab, Newham NEU Whoever succeeds 

had been any deal between his F owth »n. the money supply control had made - possible the the upper limits fixed with the "There are very great problems decided by ballot 


extent will be put forward to the militant policies within the _ . . 

House, I imagine at report union, and exercised a consider- NUJ conference dmegates 

stage.” able effect * " * , '~* 

The Chief Secretary went on to week'6 NUJ 

indicate the difficulties standing llkley- But * . ^ t-- 

in the way of fulfilling this which candidate it endorses for -fringe politics was- strengthen- will have to continue tryihgjtOj :o crisis. 

ing its hand among journalists, hold the union together on &e ^ f- r00 d 


- n --t- ,„h Rmrpmmpnt nvor within the limits agreed with the recent substantial fall in interest IMF would be 

-- pai>y anu uovermucm over wr. n..^i u* «... 


_ __ 1 to stoke the fires here.” 

■” which ^amenSnenir^ theUbexals IMF were given ^y Mr. Derail rates' He refused to agree that of the next round of catastrophic Mr. Barnett stated: “There 
»- would sunoort during the Treasury Minister of by keeping the growth in money inflation.” would be no point in settling a 

” committee stage of the Finance State, in the Commons yesterday, supply below the target agreed Mr. Davies retorted that he deal with leaders of the TUC If 

BiD'. Mr. John Watkinson (Lab. with the IMF, the recession never ceased to be' amazed at it were not generally acceptable 

Pressed on this point by the West Gloucestershire) pointed would be made worse. lectures on the money supply to their members. It therefore 

Tories, he declared emphatically: out that the present rate of With the substantial fall in from the Opposition front bench, means some, very lengthy nego- 

41 This Finance Bill and this growth in the money supply was interest rates, the Government “ given that their record is tiations and' I don’t believe it 

Budget is without any agreement well below tbe target and pro- hoped that bank lending to the appalling." would be helpful, necessarily^ to 

between the Liberal Party and tested: "This wil] have disturb- private sector would increase, The' Government intended to rush them.” 

the Government— full stop.” ing implications for the economy although it was still intended keep the growth in the money Mr. Barnett again acknow- 

“ Mr Nicholas Ridley (C., in the latter part of this year, that the targets agreed with the supply within the agreed targets ledged the need for more flexi- 

*’ Cirencester and Tewkesbury) patricularly for unemployment." IMF should be met and to stay within the ceiling im- biiity in the next phase of pay 

" wanted to know if this meant __ Mr. Davies replied that the Sir Geoffrey Howe, shadow posed on domestic credit ex pan- policy so that action could be 


rcutiyaiupj mg ua uuiu uic uui uu ivgcuici vu u'* L j yir j r rOOu Saw 

*eds to the job.' Certainly there has been some middle ground, although whnnlozical 

ot of the entire sMft to the Left in this year's ground, sometimes seems tortie " .7^ 7* 

membership, will find himself executive elections, and the an- composed of shifting sand. » 11 venaixy:^ 


Ford strikers vote 
to accept peace deal 


BY NICK GARNETT, LABOUR STAFF 


that if there was a summer or Government's demonstration of Chancellor, argued that for the sion as well. 


Sheldon defends exchange rate policy 


BY IVOR OWEN, PARLIAMENTARY STAFF 




taken to deal with the problem 
of differentials. THE UNOFFICIAL strike at wood drivers not involved in the 

But he showed little regard F° rd Motor's Hafewood factory strike, 
for the recently expressed view which wil have cost the company :A total of 9,000 workers were 
of Mrs. Margaret Thatcher about £24m. in lost production laid off in the dispute. Ford has 
Opposition Leader, which he des- ends this week-end. vnow lost about 24,000 vehicles at 

cri bed as amounting to -“leaving The T.000 toolmakers and HjUbwood -in the first four 


everything to be- negotiated at maintenaice engineers lBvo4veji» n, ® Ilfll * of; This- -.year herause+whofe TUC structure is’iagtfKL imhnination of sevemt, 


DEFENDING THE Govern- rate policy, Mr. Bryan Gould period of time. But within the 


local level." " in the ~ dfs’imte" yesterday oS - tabour Aroubles. This is only 

Over the whole period from Barne t t _._ c0, 7 1 J Tiented: “ T accepted an agreement produced ttan tetaHosses 


X/Ui Uil U JL ■ ■ ■ ■ f — — - mr* J W wwviaia |*Wii U* L U« W, I. UdV ■■ UWIV. IVM A ■ UU> _ . _ I — 1 — — — — — — — - — — » a ; . ■ * _ _ 

meat’s exchange rate policy in (Lab., Southampton Test) asked overall limits thus established, February to October 1976 there f m “ ot sur T f J yf 0l i Id necessarily by shop stewards and manage- »t tne. factory throughout last 

the Commons yesterday, Mr. how Investment was to be en- there was fluctuation and this might have been a 7 per cent go J* lon fl^. ? that P'ropositlom j ment year- t ^ ^ 

Robert Sheldon, Financial Secre- couraged in. manufacturing in- could be excessive. Within these rise in retail prices as a result 


a result Tbe Chief Secretary com- in defiance of a shoo stewards’ The agreement reached y ester- 
tary to the Treasury, claimed dustry if the exchange "rate limits, any responsible Govern- of the depredation. In each SQrae Tory-MPs were recommen dation to return to ** ay VPW* Jo go a long way 

that it had ensured stability and meant that exports were un- ment should seek to establish case, the full impact would not n ° l fa * rI y representing the views worfc t0 ^ av men -greed to ^® n Jf ZI<b “^dc by the 

maintained competitivity. competitive. some stability. conte through untH six to nine resume work on Mondaj^ a deci- ^^re which,centred on greater 

Tory MPs led the cheers when Mr. Sheldon claimed that very Mr. Ian Wrigglesworth (Ub., ^aths from the end of the. PPJJ ,ed Genera? 'woTker? sion which wiu cost the com- representation for their senior 
he reiterated the Government’s large sections. of industry sup- Tbornabyj spoke of anxiety that P eriod - -teader had SSraS zZlSS a 

commitment to a floating ex- p 0r t e d what had been happen- the market might push up the Mr. Sheldon explained that the return tn a wacec «*ramhlp UM l * ,uu nm^mM ” \ 

a nge rate. ing recently, and considered that exchange rate because of a sur- improvement in the pound since’ tt_ a p. n insisted that it would The 13-day strike has meant P Th« onBinpw. 1 

Mr. Sheldon stated: "For the ^ exchange rate provided a plus of Britain's current account October had resulted in a rise, h* ™? 5? 22 n^ansion of the loss of about 10 OM Escor 
reasons indicated in tte Chan- degree of competitiveness which arising from North Sea oil. in tbe retail price index stenSn? up ca?s md SS ■” be inTOlved ^ 

c f !??-L B “ ds * t ,. spC “J’* ^ enabled them to increase their This could force British industry about 2 per cent, to 3 per cent. ». om r0 nsiimntion The wav io value of £20ra 

stability of sterling that we exports. into an uncompetitive position, below what it would otherwise !® 1 

^rnotT^er 15 have °Siy A * the same time, there was a Mr. Sheldon replied that if the have beeD - 

nresent intention of returnlnE need to strike a balance between ' money from North Sea oil was Opposition r 

to a fixed rate " cwnpetitiveness and “ the rate spent purely on consumption, David Howell recalled earlier make more nrogress with 

Mr ShPldnn told MPs- “At the of inflation which we have in the problem foreseen by Mr. statements that the fail in tht import substitution, 

end of toe dSv it is the market this country." Wrigglesworth could arise. But pound's value was caused by the 

: kts Floating bond 

the^stablliS 11 tta^tau^SS men^that^Se 1 mSet^shoSd Investment with the aim . of roughly twice that o/ other M R. D ENZILDAVIES,Treasury 

showiTfn the past* few months." decide toe 1 exchangerate of the securin g long term growth. -OECD ecu ntries-would have. M inistcr of stale, told- -die 

But the realities bad to be pound and warned of toe danger In a further reply to Mr. Mr. Sbeldon said the winding* Commons yesterday that th e l normally to-day, with The supply in areas of work carried out by 

faced. An exchange rate that of “trying to hold the exchange Wrigglesworth. the Financial down of inflation was very harf necessary preliminaries had been I Q f gearboxes resumed by Hale- skilled men. 

was wildly out of line with what rate at some level determined Secretary stated that a rise in and a very long struggle. If any se t in hand for a floating rate 

Britain's trading partners were by some politician.’’ retail prices of about 4 per cent adverse factors emerged at any Government bond. " An issue 

prepared to pay lor the pound Mr. Sheldon again agreed that might result from the deprei-ia- time, it was easier for inflation will be made as and when 

would not last very long. the market would determine toe tion of sterling between July and to increase once asain than tb market circumstances are appro- 


• — ”, , " J . , ' Will MV ItllViVVM UH UUAO 

the economy bv stooping up cars and vans with a showroom between management and (bions 
*■“ isiimption. The way lo value of £20ra. alongside the Transport J . and 

expand the economy was to The building of Transit vans, General Workers’ Union repre- 

improve the nation s industrial which is dependent on gear- sentative. 

Mn performance, expand exnorts ajin boxes produced at Halewood, Disciplinary procedures for 


was also baited at Ford's craft workers is also being 
Southampton factory during altered. The procedures agreed 
most of the dispute. with toe TGWJ will no longer 

Production loss there involves apply to the engineers, in the 
1,500 Transits with a showroom body plant, 
value of more than £4m. A management - engineering 

Tbe Southampton factory was union working party is being 
expecting to start operating formed to discuss other issues 


A persistent critic of exchange final exchange rate over a long October, 1976. 


maintain its downward descent priate,” be stated. 
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Callaghan urges Ulster 
people to ignore strike 


Next week’s 
business 


Written Answers 


BSC electricians again 
defy call to go back 


ENERGY 


COMMONS BUSINESS next week 
will be: 

MONDAY: Debates on rural trans- 

THE PRIME MINISTER jester- disassociated themselves “ from port and on the construction 

day called on Northern Ireland all of toe proposed and rumoured industry: Redundancy Rebates 

people to do their best to thwart breaches of the law or any form BilL remaining stages, 
or overcome the strike planned of unconstitutional illegal TUESDAY: Criminal Law Bill, 
by militant Loyalists for next activity.” second reading. 

Monday. Mr. Callaghan said: “lam sure w _ NIKn ._. _ . 

Commo^^rouTd^fac^ Si Bft£ SrtStetaS ^ 

” PeSS Mid aCT0SS what 1 m ‘S ht cal1 the THURSDAY: Debate on toe Com- inton j e ,, 

a most grave situation. .People D.»nia nr .u anH mons (Sen-ices) Comm nee Boards intends to drill a-fi 

report on the size of Hansard, 400 dcff ‘ 1 boreholes be twee: 
and debate on sport and a « d . ISSO- They are pre 


BY QUR LABOUR STAFF 

of State. The OECD package, I STRIKERS al .the British Steel plant, the biggest to Britain, has 


TUG plan 
for three 
new seats 


By Our Labour, Staff 


a invention of 

$g tenon — " superior 
jp &e used to tell 
pm in his advertinra^ti 
Wvhich it has 
i An armospher^ 

*Dty, reflected in 
n is the smooth 
ra vhich jostles 
mf'hr mam factot^x^] 
a mpre^nates 
atfr huiid:nqs. 


THREE EXTRA seats on the bar. a 4S-y ear-oVd (-4 bS 90 
powerful TUC general coukU B British Lev land’s xflttba 
are almost certain to be .creied («h,i n wvii*»^ c 
at this year’s Congress io.iSup-JJ^* ^ S3£e*l£i 
tember a temporary measire * . 9nart f r tius 
before a radical reshaping- oflite Hi « wa^ 


' Such a ’ iestfucturlngr - uNtefc ^“^8 perfoaxnanoij, 
was discussed privately in -^bn- * prorided the bn " 
don yesterday by affiliated 'TOC ■* roof an< j branch 
unions as a. means of makingfjbe ^ r0 ntoanv , « At 
TUC . representative, is untiWy * _ ™;* n > « ’ 61 „ 

to be agred in time for a future 

debate at the September Cra-* ,ere a ‘>solutelY<jftnvinq& 
gress. So. the TUC general coin- 



cil has recommended the cita- 
tion of tore extra seats to tike 
effect from September 
The three seats will be nr 
the transport, public.. employes, 
and civil service groups. The 
most obvious area of extra repre- 
sentation is in toe civil servee 
group, where the 230.000-mem ler 
Civil and Public Services Ass rel- 
ation, the largest civil servee' 
union, has never been rep-e- 
hsented on tbe general council. 

‘-. At present,' civil service repr> 
sdntation is limited to the 60,00)- 
m ember Inland Revenue Staff 
Federation.. 

Tbe two other extra seats 
reflect, the growth in mcmhci- 
ship in toe two groups: Th 
decision to create extra seat 
does not affect the restructurin 
oroposals, the general counci 
has told member unions. 


• : -- a* *.■»» 


Mr irw.™ifc r >i__ L „ trn * aareed in June. 1976. on inter^ Corporation’s huge works at Port made 6.700 Idle. The strike is 
S-«5” f Jjjjl national investment was D ub- 1 Talbot, South Wales, again dis- estimated to have cost BSC more 


Debate on toe 


”P?5pto a- a^sswbatlmightTalltoe 
nf aU S ^nfnions and 3ds divide - Pe0 ^ °, f . a11 opinions and 

Sought a rtrike woSd be^ort »« ’ ** 


lished in Cmnd- 6525 to which obeyed official union instructions than f30m. 

1 commended to U.K. companies yesterday to return to work. In his letter Mr. Chappie 

the guidelines for multinational The 520 electricians, on strike warned .that to continue the dis- 
enterprises The CBI and TUC for five weeks over a differentials pule .'would damage toe 
cave their 'support and have also claim which farced BSC to nationalised. steel industry. There 
taken steps to bring toe guide- shut toe plant, were told io call was 'too chance” of the BSC eon- 
lines to the attention of British off the unofficial strike by Mr. ceding the across-the-board claim. 

•a* ai— *. j, „ indusrty and trade unions. Frank Chappie, general secretary as it would breach the pay code. 

Mr. Alex Eadle, Under- jbciievotoatmoreoxpcricnce of the Electrical and Plumbing Mr. Sevan said: “ I'd far rather, 


Rushcllffe). 
holes per year will he sunk In 
toe next phase of the pro- 
gramme of exploration and 
proving of coal reserves in the 
UJfv., and when will the con- 
tracts be placed for tint 
phase? 


Prisons hit 
by action 
of officers 


Secretary. The National 


hamful to Northern Ireland, he ^^ve^lStoat 


said. 


so many 


recreation. 


receiving and assessing' t 


MPs are supporting the efforts FRIDAY: Private Members* Bilbi P r °S r ammc. Until 



Trades Union. 


INDUSTRIAL ACTION 
prison officers in support of :o 
leagues at Dartmoor affected 
large number of prison insht 
tions yerterday. 

The Home . Office said 
prisons and remand centres ve 
involved, but officers al Dai 
moor who have been protertir 


the executive met the shop (about the condition of tivir 


® oa 2 is needed to evaluate toe opera , .. , , - .. .. . , „ - --- 

* tion Of toe guidelines. The Tbe strikers lenders immerti- steward ts than send letters to us. [accommodation said 25 tostit 
?,* package is to be reviewed byl »tely rejected the union's in- The shop stewards committee i tions bad confirmed that hrl 
■ l, y lam E hnii nn { struetion. althouch ucreeinc in will take -an in-demh look at the ’went 


mid 1979 and wc shall draw on struetion. although ucrccinc in will take^n in-depth look at the } were carrying out some Forn 
ere toe experience gained through discuss it at a mass meeting correspondence and there will be j industrial action. - 


a discussion at our mass meeting j originally hoped that officer?^©! 




laily hoped that officer? [W© Vniir 
than 50 institutions wsu»)fip 

in thp fmrvrfav si-mn-K,. 61 dS SAnn nn . 


more 

to the one-day 

action which was due 

morning. 


get to -work if they could. He Mr. Gerry FStt (SDLP Belfast Justice RiU. , reading; 

added that the Government W), said that members of both Construction of Reads (Time 

would take all possible steps to i ega j and illegal forces were Luait> Bill, second reading. 

minimise dislocation and keep attempting to defy the wishes TUESDAY: Debate on While 
essential services going. of the Government and of Parlia- Paper on direct elections to toe 

He welcomed support from ment. European Assembly. 

Mrs. Margaret Thatcher, Opposi- He appealed to Mr. Callaghan: WEDNESDAY: Debates on 

tion leader, and a declaration by “Will you make it dear to these human nshts, and i-onscna 
Mr. James Molyneaux, leader of forces that this Government will 
the United Ulster Unionist MPs, not let itself he blackmailed or 
-who said he and his colleagues bullied by them.” 


Mr. John Wakeham (Con-, 
Maldon). Will toe Secretary 
of State make a statement on 
(he proposal for an EEC 
Council regulation on toe 
Statute for Enropean Com- 
panies? 


Patents Bill defeats 

the LORDS yesterday decided, Oram, disagreed, and urged them toe Whitsun recess on May 27 draft : directi 

oAoim, tr, to withdraw the move, but the untl1 at Ieast June 8— possibly The draft Si 
against Government advice, to .T,m» ia_Mr MfehaPi 


Mr. Stanley Clinton Davis, 
tion of objects m public co&ec- Undcr-Secrclary. The Govern- 
^ • raenl has received a number of 

THURSDAY: Patents Bill, report, representations about the diffi- 
culties which may arise where 
im the pr° v «toas 0 f the draft 

WmtSim recess Statute for European Companies 

conflict with those of national 

THE COMMONS will rise for laws and with the work on the solely 


Whether the Secretary of 
Slate has proposals to make 
to the Council or Ministers at 
the Council of Europe to 
require multi-national corpora- 
tions to fulfil more stringent 
social obligations in the social 
charier of the Council of 
Europe and that they respect 
human rights (n all countries 
In which they operate? 


The affects varied, with 


sympitfn. soonas 
8 10 ■ ere you’re^ 


would put all in breach ol union principle' of increased pay for ; officers turning down oveu^Wi -h.. W»l' 

mine 4nrl Anlil»jnc m frill envoi Ti'/tiafiJ n« Kkmi!- i ..J #. . ■ . 4| I lyvi 

to ir.hw 



| rules and policies. 
Shutting of the 


Port 


increased skill we would go back j work and others refusing to lr.kJ ^*0 COnffliitefei 

Talbot ,0 wyffc." __ 1—*^- ■ ■ jjjnhtanSSS 

Social Services staff cuts ‘hasty’ 

j .^anea DremRoe'-.i 


BY DAVID CHURCHILL, LABOUR STAFF 


_ , . - _ +hn Ril , a clause was deleted by 98 votes J™® 1^— Mr. Michael Foot, a first — 

delet from the Patents Bill a to 44 a majority against toe Leader of the House told MPs ing group 
section which prohibits pubilca- Government of 54. yesterday, 

tion of any patent containing p eers also rejected, without 

Information considered pre- debate, by a majority of 57, a T our rntnora 
judicial to toe defence of toe clause in toe Bill placing restric- ICVICvY 

IM,m " ' for^atent^ abroad. dCntS MASSAGE PAJSLOUR prostilu- 



epuncil of Ministers. I 4oubt ..Ml WI | g..j! | »llj«tk g l Sc^Vn'iTletteMo the fis, So‘"teh»’te| PMuS">'e 7S. "*?***»& 


whether the difficulties referred 


will be a drastic rcduciionTn The union L ^rtted_ Ur artton Mr. Easterling said that 


to above can be resolved quickly, obligations and responsibilities h * ne visitt to locld s "curi t! » imt irresporaible.- cuts in home visiting were be 

human nghts in tuni > An adiournment debate - — w 


The Earl of Halsbury. a cross- * v * v*™** tion will be specially examined 

bencher, and Lord Lloyd of Under toe Bill. a breach of toe by toe Crimtoal Law Revision 


iMnncrov a ^ d t0 respect human rights in ctatawiiiil Aa adjournment debate was introduced at a time "when 

INDUSTRY those countries to which they tjn _ i , duc. tO be held in the. Commons donee sugcestcd that «urh vi 

Mr. Jim Craigen (Labw operate. To this end the U.K. This will result In increased to-day to discuss the cuts, it said, should be increased «■ u f i 
Co-op-, Mary hill). tVhat pro- is playing an active part in the “ ™rp-ise The detaS proposals pul visiting u tof only effrrr 

cress is boine made wlih toe discussions an employment and checks become more inrenuom. k» «ha ri»anrtmi»nr . ? ai3 '. elroc, 
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“J~T«ny Do&worth^escgribe^liow a major U.K. motor components company faced up Faib. wo'imi^T lifninn anilAlTltAM 
I’ to a crisis and the steps it has taken towards m aking a Temverv -T vW Wwlll UIlIOll dppUUllCvj 

If Fprailn PYnnrtc mif nf q cliimn on pension scheme boards 


- . ■■rs-c tv i 


BY ERIC SHORT 


>i - ^ xvAvljotor components industry witb : 

' the clarity of- someone who 

: -‘sc &CT“* suffered ■ a ' very bad sh ock 
l.- ■* still come through. -NoVem- 

v : c"<c? 1974 is the date imprinted 

'S'~‘ 2 ‘ : -i his znind. Until then,. Ferodo 
' -V*= ; : ^^Tjbad weathered the oil crisis 

‘"‘.’j 5 ^KJiespite its dependence on pro- 




customers stopped, ordering, 
Snaking It dear . at the same time 


, • had little intention of .get- 

in new supplies for several 
L / |q months. . 

1 : -J-'. : ?j! : - The crash left Ferodo with 

■ : 5 iijt :; -*srfittle or no room for manoeuvre. 








5 °Li? a t !! n "!! 0! ^ 1 • 01 ™isation THE GOVERNMENTS pro- —————— 

t0 1116 posals for member participation T « r « , an 

DeedS ° f ** 1W ? e ln wmpany pension schemes TABLE 1- M 

XS5SJS ‘ h ^* co 4 mp *? ,es on have generated considerable 

1 ^hinL H t C,tes ** “““P 16 hostility within the pensions in- 

J L T*" 1 "* dustry, as well « among 

«wi ” STi!-T!5 ssss 

-££* SS 1 ^ SX’ * *•“»—>*«'»> By the company^after 

fte Fiesta busSwM that we J. p P Mach J° Pen^ons Opposi- tfi seUtt ion with members 
rauid t,0 ° has been concentrated not Negotiation with 


TABLE 1: BOW DECISIONS SHOULD BE MADE 


Unionists 


Non- 

Unionists 


Pensioners 


"■ ‘r-'^v-aTied principally to the motor * 

• - 5‘V; Sfi odostiy, strongly dependent on. J. 

Ci 5 -'^ta}.*®i!dsh*ess in the CK, and with, i 
1'. ‘:b;«pbout 40 per cent of its sales in 
- : ;. a ^.ffpriginal equipment rather than ! 

' 2 ' : ‘ l 1 . ^replacement parts, if found &£& 

. . --- : fc|rfself with stock on its hands 

i ‘ -^.cf^and an overhead . structure 

. sip jL/^hich the lower volume could ■> K range of Fa 

no way support The crisis 

officially inaugurated at a that the market -would come 
^japedil Board meeting called at bank. Here was the opportunity 
'“ji'iVy^Bven o’clock one morning so to streamline ourselves and to 
‘ - . r'r.i; “™“f r h ad excuse to be start the pattera ^ rational isa- 

• ■ ' - absent We recognised that we tion we needed ” ' • ‘ : 

; got too tit.” Starting Viti 

: -a' - meeting a series of Initiatives 

- iI - ■I'P’f n VATltinn were launched to reduce the 

- klUYCmiUii workforce, improve - factory 

■■ The meeting must have been L°’ ( din& step u ? 

: . - F tf * B ,, “ av ? , between manufacturing and 

marketing, and to ratiqbalise the 
' ■:. " . , :'|^ e -. Fe ™ d0 ’.?“ tI ] ag c ° mfo , rt ' product range. At the same 
: ° f Sf f c ^ uia f time' further steps were taken 

: : ^ •^^?w I 5?' ^ ene 7' at ChapeJ ‘ towards Product diversification 
: *■• “ Mt * company and towards developing Euro- 

. : r:;f • ^jised to crisis. Its founder, pea n sales^the two areas 


P t BOJC Vw;*- t<. , 

’ .C ' ' rAN iitJr 

i v ' 





went to Europe and 40 per cent 
to the EEC. 


Superiority 


A range of FerodoH products, at the Tottenham depot; in London. 




-zb ,t ^Herbert Frood, gave it a which have distinguished the 
: f ;^.’:.marked technological lead in the mos t successful British com- 

years of this. century with p orient companies' In^the last 

t ^is Invention of resin-impreg- decade. - -• 

11 T T|L w. By the end of Iast ^'ir, these 

1 ^ ^ Cl. ,3* ^ oiiSjSliS measares had helped-' fo trans- 

. .arters m his advertisements— {orm Feroda - s performance. 

t nr thv* Li* 11 *** ■ hi i never f rea P y Admittedly, the marfet has now 
iUI tlllg ^ afmo^here of calm come back . But that.alone can- 

Abilfly, reflected an the exist- not. explain a retimx on net 
rftv P ce ® ie ' ^nooth bowling assets' up from four jier cent, in 

liC 7f SH ;reen irtiich josties alongside 1974. to eight per cent in 1975 






T? ly , fr °” Eng, *" d ' on the principle d partlcipa- 45 S 21 * 

® bpajn. Ford would tion, which everyone agrees is By Government 2 2 4 3 

not oe dependent on one com- good and necessary, but on the - 

pany in one country." Government’s determination TABLE 2: TRADE UNION APPOINTMENT 

' The drrvt into export mar- 0131 trade nnions should — — 

.kefs. will continue. In the last have ^ 3 °Ie right to appoint Non- 

three years volume over sea has 1,16 mem bPrs’ representatives Unionists Unionists Pensioners T^l 

gone up by 57 per cent. Last wil ° would have 50 per cent of % % a % 

yeapB export sales stood at ^ on 411 Pension scheme ; — ; ~ T 

fftlm., of which 55 per cent v^SLiV* il l 9 9 

. went tn Envnita — * The debate has been acri- 8 001 * !*■ T1 

monious and each side has been f,“ d =L d « tf !3 IS 

able to thunder out assertions vl^toAtaT 21 31 2« 26 

without any fear of reproof. Extremely bad idea 18 44 2? 27 

because until now no-one really ^ 
tried to find out what the grass 

; ‘ uommt Bun Like other British component roots pension scheme member g00(J newg t0 em pioyers there a large proportion of employees 

at; in London. *. -companies Ferodo believes that T™ 17 tho “ gh t abou ,V the * are other significant findings of and an even larger proportion 

the overseas expansion can con- J*® 1, or what he really wanted. gn investigation into the actual of employees’ wives did not 
responsibilty.for the production tihue because it has technical Mr. Stanley Oime, the peiisions running 0 f pension schemes, know what a company pension 
side as well. ’?We now have an superiority over many of its ™ inist * 1, » could emphatically ( j ays 0 j paternalism, where scheme was. Most agreed it was 
executive committee which sits Continental rivals— -a point « ec lare that most scheme mem- etn P i 0 y er made all the de- a good idea, once it had been 

down and looks at the market which some people find difficult bers were trade unionists ^sions and did what he thought explained to them. Employers 

and production capacity at the to ■-’comprehend from a sector because no-one could produce was bggt f or yj e members are clearly need to boost their 
same time. The psychological so' closely tied to the ailing figures to the contrary. _ ove r. All those surveyed con- efforts at communications on 

point is that you get a consea- U-K- car manufacturers, but one Nonetheless, at last week’s s }der that members should have the subject 

sus~bef ore the event” which the figures seem to bear Financial Times conference on a say in the running of schemes In other respects, it would 

Good was also given respon- out : In Ferodo’s case at least, industrial democracy, Mr. Orme about one-third wanted appear that employers, pension 
sihility for the extremly com- technical expertise is under- indicated that the Government more say than there is at pre- trustees and managers are doing 
plex task of reducing the range pirfoed by a consistently sound had decided • to drop the idea sen t_ g u t th e interesting feature an adequate job in informing 
of. Ferodo's part numbers to research and development bud- °£ all°wng anyone appointed by ^ survey is that quite a members about their schemes, 
more manageable proportions; . get running historically at ^e unions to sit as member high proportion of persons, even The survey asked those pension 
and he also keeps an eye ah about 2.5 per cent, of sales, representatives. Now it is in- unionists, thought that benefit scheme members in the sample 

the diversification activities — and the company has clearly ten “®“ ™ at . mus J be levels should be discussed with about the amount of information 

Ferodo is now into retarders, stayed well up among the Hf. u ers of tbe PcnsJO* 5 ®™ ei “ e - the members of the scheme with which they were provided, 
stair facings and industrial floor leaders in its technology: it is . P erI ? a PS proved fw-tu- ra ther than bargained for over The results were surprising in 

coverings. But the other signi- it ‘present negotiating contracts , UB c “ the negoUating table by trade view of the commonly held view 

Scant organisational change was with leading Continental manu- re “¥ cc * detaU ® of , a survey un i on representatives. that members are told nothing: 

one pushed through by Turner facturers following the S15 h JjS ^ survey— which was car- 19 per cent receive a great deal 

and Newall. Ferodo’s parent important breakthrough it made - a . J ninon ^ of P^P 1 ?- “f 11 ried out by Taylor Nelson and of information and a further 54 
company. a few years ago into moulded umom st s “d non-umomsts, Associates— deserves the widest per cent, go as much as they 

nu.:~ * ♦. w-j*- dutc h facing materials. support the union appointee publicity, and the CBI needs wanted. This means that nearly 

concept t0 emphasise the impartiality of three-quarters are adequately 

. The majority of those inter- the survey itself. Since the catered for. 

hnrags achvaties under th? operience in the EEC echoes viewed were very much in findings support the case made The Government proposals 

administrative control of that of the bigger British com- favour of member representa- 0 ut by the CBI, the Government will mean that member will be 
Ferodo, which in the past had panies in the last decade. Like tion, but less than 25 per cent, and the trade unions may pos- swamped with Information about 
had only -a technological link GKN, which is making a big favoured the proposal that sibly claim that it is biased. It their schemes and it may well 


company. ’ a few years ago into moulded 

This was ^designed to bring clutch facing materials, 
the group's .. oveiseas brake Jn many ways, Ferodo’s 
linings activities under the experience in the EEC echoes 


^ ci l- 

v 




’ : ■ 

. y -:$3 


rem British Leyland's success- £3 5m. ’ and an administration centre at headquarters: these interests. West German market, Europe's White Paper proposal that tion Centre, carry out the sur- just he an annual benefit state- 

id special products group was t ^ ^ Swanley. All the work was trans- dong with the 10 per cent stake biggest In its own small way. those representatives could be vey. * ment. Perhaps the Government 

aon to Obartter this mbu3d’ To ■ ™ e , -J 1 smn ^ e * f erred back to Chapel, with an in Ferodo of France, one of the Ferodo's display of enthusiasm persons who are neither One rather sad feature about ought to investigate and leave 

im the crisis WM a catiivst 23 Lh ESS instniction that it had to be laasgest component oompanies on is a pointer of where to look employees of the company nor the survey was that, despite all companies to work out their own 

M*«*mTTO*ion of -wveraJ ^ t absorbed within, jthe . current tha Continent, are rapidly pro- for vitality in the British motor members of the scheme. the publicity and discussion ideas, in consultation with 

^!^S writforce: only , Garter,, and during :a nmch more interna- industry. However, while this may be surrounding pension provision, members. 

011 Monty Good, joint .managing ttonal outlook in the Derbyshire : 

fso prowdea Ibe opportunity jobs were taken out of a work- director had th* anthoritu in 
’ r a root and branch overifeuJ force of 4,100. starting^t the oS nwapwinSSS^ "T^’ 

f. the company’s organisation, top, Twenty-three senior “h ne ^ appomunents. - This new organisation under- . 

tanning anil - future strategy, 'managers lost out in the pro- -To-day the company stiH has lines an important change of . ; 

We were absolutely convinced cess, as did .employees “at a U” 7 3,500 employees. Yet it is emphasis in the company’s Hnll 

.f doing more business than before marketing. It means ' that 

■ ■■ ■ - ; .. the crisis, thus supporting Ferodo has now; recognised, §f| 

>f ' Carter's contention that better within the shape of the com- HB H 

work organisation was central paxjy, the tug towards export ffl ® a. 

stre5miinin ff programme, markets which has been gather- NB H H 

It was not sp much a matter strength within the last few - s 

- of working harder -—people do yearB jj, this, the. company is ' 

jm; ?ro rk bard here— but of work- following the rest of the British 
more smoothly. components industry, which is 

For the same reason the increasingly looking overseas, 

.IM1 "• ”■ manufacturing and marketing and particularly to the Contin- 

•■.departments were brought to- ent, to take up- the slack caused 

. .m gether. Monty Good, who had by. the faltering British car g mm ■ H ' 

iMIA'AMh *ben sales director for several manufacturers. H _ *** - ' _ _ - “ BB ^ 

Vlllflil years before • becoming - joint Carter believes that Ferodo f^R B) ^ 

‘wU& W'S * H managing director, was given has now been given the kind R ^ I 1 OR R O Ifatt Q W SB QJy ffieJl 
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Ke nya Airways 


Where? 


'Where your vehicles are on the M6 and 
M62 as soon as they’re out of your gates. 
: Where you’re within 1 hour of 1 5 million 
consumers. Where you're only 20 miles 
from two container ports and 20 minutes 
from an international airport oh the M56. 
Where you wifi find ready built 
warehouses and sites for purpose 
designed premises. 


sfS 

k. * - 


Through relocation at Warrington. 
CoriiactAlan John 

Warrington Development Corporation 
RO Box49 Warrington WAi 2LF Cheshire. 
Tel: Warrington (0925) 51144 
Telex 627225. ' 


flight to Nairobi 

Fly to Kenya the Kenyan way! 

Flights leave London every day at 19.30 
eff. May 1st From July Istto Sept. 30th there is 
an additional flight on Sundays. 

Destinations beyond Nairobi include the 
fast-growing holiday spots of Mauritius and 
, tiie Seychelles. 

Asa member of 1ATA, Kenya Airways offer 
you all the standards of service and protection 
you associate with any large airline. 

For information, reservations/etc. contact 
■ your travel agent or: . 

Kenya Airways, '. 

.13 New Burlington St, London W.1. 

Phone 01-734 3865 or 01-437 8163; 

•HEATHROW 

l Daily at 19*30 t 


in every type of business, 
decisions can only be taken 
on the basis of sound facts, 
upto-date statistics and. 
accurate information. 

The first way of gleaning 
information is, of course, . 
through the columns of the 
Financial Times, daily. 

A further way is to put our 
mine of information to wider, 
Jong-term use: by using the 
Financial Times-SVP Business 
information Service. 

This service is a collabor- 
ation between the FTs own 
Business Information Centre 
and SVP-S’ii Vous Plait-the 
international information 
network, ft gives you 
immediate 



access -by 'phone, letter or 
Telex -to a wealth of invaluable 
information. 

Facts and figures 
concerning over 60,000 
companies and enterprises, 
in the UK, Europe, North 
America and Japan. 

Data and informed 
comment on a wide range of 
countries, industries and-' 
products. 

Vital statistics and market 
research on consumer markets, 
from banking habits to break- 
fast cereals. 

Economic and political 
information, on any nation you 
caretonama 

The answers to 
questions 


concerning many aspects of 
law and tax. Or queries arising 
from scientific or technical 
subjects. 

A veritable who’s who of 
leading individuals and 
personalities. (Vte currently 
have 200,000 names on card 
index, updated daily, plus 
20,000 biographical dossiers.) 

We could go ad infinitum. 
But we'd prefer to send you our 
brochure explaining the service 
in full. Simply 'phone us for a 
copy or send the coupon below. 

In the meantime, here's 
one thought you might like to 
file under profitability: 

Where else could you get so 
much accurate information so 
fast for as little as £150 a year? 


R NAIROBI 



■ To: Beverley Pullen.The FmandalTimes-SVPBusiness Information Service; 

I Bracken House, 10 Cannon Street, London EC4P 4BY. _ . 

I Please said meM details of the Financial Tmes-SVP Business InfonTBtion Service. 

I Name — 1 — 

I Position — 

I Company — lJ L 

I Address: — : : 

I - - .Telephone No 

J The Financial Times-SVP Business Information Service, 
I AD the facts-fast-f or around £3 a week. 


Adopartn^dtteHrancialTBnes. fapsfcredk] Loodoq, Numbs 227590. 
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New warning 


on prices 


THE LATEST quarterly report months. In the six-months’ 
of the Price Commission is in- periods ending in December, 
leresting chiefly for the fresh January and February the rate 
warning it contains about the of increase in this leading index 
probable behaviour of retail remained roughly constant, giv- 
P rices over the next few ing some grounds for hope that 
months. The rise in the retail from the late spring onwards 
price index certainly seems to the growth of retail prices too 
have been accelerating recently, would level out and then fall, 
if the figure for each month is Unfortunately, it seems, March 
compared with the figure for has seen not only a big increase 
the same month a year before, iu the number of price increases 
The March rise on the year of notified but a big increase in 
16.7 per cent was the largest the amounts notified, for rea- 
since the spring of 1976. sons which the Commission does 
But this particular method of not altogether understand. It 
charting the course of inflation only points out that the position 
can be misleading; indeed, one is one which will have to be 
reason for expecting the year- watched very carefully, 
on-year comparison to look - 

rather worse in the months Jne nming 
immediately ahead is no more The official forecast is that the 
than the fact that the pace of retail price index will rise by; 
inflation (measured in this way) 12 per cent, in the calendar 
was slackening during the cor- year 1977 and that the annual 
responding months of 1976. A rate of increase will be down to 
rather more accurate method is 9} per cent, by the second 
to construct a price index which quarter of 1978. The latest fore- 
leaves out seasonal foods, which cast of the London Business 
can fluctuate sharply; measure School cannot see inflation 
the percentage change in it over falling back into single figures 
a period of six months, and then by the middle of next year, even ; 
gross this up to obtain an on optimistic assumptions, and 
annual rate. On this reckoning, does not in fact expect the rate 
inflation was running in March to drop below 10 per cent, until 
at a rate of 18.7 per cent the end of 1979. Some other 
»• __ . forecasts have -been equally 

Rises to come gloomy about the medium-term 

If this alternative method of outlook, 
calculation suggests that the But this, dependent as 
rate of increase on a 12-monthly it is upon the inter-connected 
comparison may worsen, there behaviour of wages and 
are reasons enough for believ- exchange rates, is inevitably 
ing the suggestion to he sound, obscure. The immediate pros- 
LeavLng aside the question of pect is easier to make out and 
farm prices and the new not altogether encouraging. It 
arrangements with the EEC, the may be that the rate of infla- 
precise effect of which on the tion, influenced by the recovery 
cost of living are far from easy of sterling and the relative 
to calculate in advance, there moderation of pay increases so 
are already in the pipeline and far during Phase Two, will 
working their way through to begin to level out before long, 


the index an increase of over 5 but probably not until some 
per cent In the raw material time in the summer.- During the 


costs of industry during the negotiations about Phase Three, 
first quarter, a large number that is, the rate of price in- 


of recent increases in charges creases will still be rising, and; 
by public sector industries, and rising considerably faster than | 
the Budget increases in indirect wages. Not only will this make 
taxes. it more difficult to reach a satis- 

The Price Commission now factory agreement. It will mean, 
points out that its own evi- specifically, that the attention of 
dence points in the same direc- trade union leaders and their 
tion. It produces an index based members will be concentrated 
an price increases notified to much more on what has been 
it which will not in fact he happening to prices in the past 
made for some time afterwards: than on what is likely to happen 
it appears to lead the retail to ' them, given continuing 
price index by a period of 24 restraint, in the future. 


The U.K.’s future in 


S ENIOR Ministers and rivil 
servants have now started 
to discuss In earnest what 
happens to public spending 
after the current period of 
austerity— when the two-year 
period of International Monetary 
Fund limits and surveillance is 
over and there is greater 
freedom of manoeuvre. The 
annual public spending review, 
the PESC exercise which is at 
the heart of Whitehall decision- 
making, is taking place against 
a much calmer background than 
last year when plans had to be 
revised twice in less than 12 
months in response to recurrent 
sterling crises. 

But the decisions to be taken 
shortly are no less important; 
they will affect not only public 
spending's longer-term share of 
national output but also the 
crucial balance between capital 
and current items and the still 
rising figure for transfer pay- 
ments. 

Discussion on public spending 
in the last two years has Inevit- 
ably focused on tbe various 
cutting exercises and the suc- 
cessful efforts to extend short- 
term controls in order to ensure 
that expenditure remains within 
planned levels. This has, how- 
ever, masked important changes 
In the approach to tbe planning 
of public spending. 

The earlier shortcomings 
became all too-apparent in the 
period between 1972 and 1974 
when expenditure rose well 
above previous projections. In 
part, this reflected specific poli- 
tical decisions— the Heath/ 
Barber U-turn and the spend- 
ing spree between the two elec- 
tions of 1974. But the frame- 
work of expenditure planning 
also had a number of major 
loopholes. This system had de- 
veloped out of tbe suggestions 
of the Plowden Report in the 
early 1960s that public spend- 
ing as a whole ought to be plan- 
ned several years ahead against 
the background of the use of 
resources in the economy as a 
whole. 

By the early 1970s. this had 
developed into an over-commit- 
ted system in which tbe back- 
ground projections for three or 
four years ahead became firm 
programme figures in constant, 
or “funny money," prices. 
These were enshrined in the 
annual Public Expenditure 
White Paper, the bible or per- 
haps Schiieffen Plan, of White- 
hall, and the result was that 
control over spending in money 
terms in the immediate future 
tended to he neglected. 

The problems were high- 
lighted by the acceleration of 
inflation, especially as the cost 
of major public spending com- 
ponents, such as wages and 
construction work, was rising 
more rapidly than prices in the 
economy as a whole. This 
unfavourable relative price 
effect made a nonsense of all the 
projections in constant prices. 

The Government’s response 
was a tightening in short-term 
controls — notably by the 
extension of cash limits, first 


into construction spending and 
then to cover around two-thirds 
of all centrally voted expendi- 
ture in 1976-77. At the same 
time, certain loopholes on open- 
ended commitments on. for 
example, shipbuilding and 
export finance and housebuild- 
ing, have been closed and the 
contingency reserve: has been 
turned into a specific 
operational limit on new spend- 
ing within the financial year, to 
discipline the spending of 
Ministers and Cabinet 
This change of -emphasis to- 
wards a greater focus on con- 
trol has been accompanied by a 
different attitude to the longer- 
term plans: Firm programme 
decisions are taken for only one 
year ahead with provisional 
decisions for the following year. 
The figures for the third and 
fourth years of the survey, 
1979-80 and 1980-81 in the 
recent White Paper, ' are not 


been that- the future path of 
public spending was planned in 
the context of the . use of re- 
sources in .the economy as a 
whole, as calculated in the 
Treasury's medium-term assess- 
ment This had reflected pro- 
jections on a straight line basis 
towards equilibrium on the 
current account by the end of 
the survey period, which always 
appeared unreal because it was 
divorced from trade cycles, and 
changes in terms of trade. 

The external confidence 
pressures last' year imposed 
different constraints on the pub- 
lic spending decisions In the 
January White Paper, but in 
any case, the resource projec- 
tion approach is‘ now absolutely 
rejected by the officials in 
charge of public spending. In- 
stead, the Treasury’s current 
discussions are based- on the de- 
velopment of a plausible projec- 
tion of the -development of the 


t-r- * 



Caramc Cockrell 

The custodian of public spending : Mr. Joel Barnett Chief 
Secretary to tbe Treasury. 


intended to have the -status of 
firm decisions. Indeed if the 
White Paper followed the for- 
mat of a company report, it 
might be printed In a less 
definite colour. 

In the last White Paper the 
third and . .fourth year 
figures were . even more 
provisional because there was 
not time to renew them 
in the light of tbe Decem- 
ber cuts exercise. But the 
difference of status between the 
earlier and later years will be 
preserved from now on and has 
been matched by a changed 
attitude also towards the 
economic analysis used in reach- 
ing the decisions. 

The previous approach had 


economy in the mediunMerm, 
with a range of possible paths 
reflecting likely external and 
internal influences. 

The intention, therefore, is to 
plan public spending in the 
light - of what may happen, 
rather than what the Govern- 
■ment hopes will happen, 
although there is some way to 
go before medium-term projec- 
tions establish their plausibility. 
For the current and the follow- 
ing financial year, plans are 
constrained by the IMF limits 
and involve a fall in the ratio 
of public spending to Gross 
Domestic Product at market 
prices from 46 per cent. In 
1975-76 to 42 to 43 per cent, in 
1978-79. Beyond then, all the 


Government has said specific* 
ally is that achievement of the 
Improvement of the balance of 
payments in order to rebuild 
.the external position will entail 
’a “ very tight rein on the growth 
of domestic demand, both pri- 
vate and public” during the 
rest of tbe decade. 

The starting point for the cur- 
rent exercise is that the highly 
provisional figures for. the. last 
two years of the public expendi- 
ture survey in the recent White 
Paper point to a rise in total 
expenditure of about £lbn. be- 
tween 1978-79 and 1979-80. (at 
1976 survey prices). This is a 
fairly rough and ready figure 
with certain omissions and 
would be much higher on a full 
estimate at current prices. It is 
equivalent to about 2 per cent., 
of current public expenditure. 

The choice for the Govern- 
ment is whether it permits this 
jump after the next two years 
of restraint or whether it seeks 
to keep public spending more or 
less steady in constant price 
terms. The latter implies a fur- 
ther fall in the percentage share 
of GDP, even on the fairly mod- 
est growth assumptions made 
by the Treasury. An alternative 
would be to allow a slow growth 
in public spending, but not at a 
more rapid rate than of the. 
economy as a whole. 

As important as the sire of 
public spending is its distribu- 
tion, and it is known that the 
balance of cuts which emerged 
last July and December was not 
what the Treasury would itself 
have chosen — in that respect at 
least Mr. Healey had to trim 
during the marathon Cabinet 
discussions last November. 

The most obvious imbalance 
is between capital and current: 
spending, on which the Treasury - 
was criticised by the Commons 
Expenditure Committee. Of the. 
£1.62bn. of cuts at 1976 prices 
below previous plans for 1977- 
197S, some £755m. fell on capital 
items and only £215m. on cur- 
rent expenditure: a large pari 
of the balance consisted of the, 
sale of British Petroleum shares. , 
The result of this and earlier 
cots is that current spending on 
goods and services in real terms 
is projected to rise by 1.3 per 
cent, between 1975-76 and 
1977-78, while capital spending 
is projected to drop by a quarter, 
even after taking account of 
the one-off cut resulting from 
the BP share sale. 

The contrast is- even greater 
in certain - areas — for example, 
local authority capita! spending 
is projected to decline by 37 per 
cent in real terms over the 
same period. 

A fresh look is now being 
taken at this balance, though 
this certainly does not mean 
that there will be an early re- 
turn to anything like the ratio 
of capital and current items in 
the free-spending early 1970s. 
But there is obviously some 
scope for a re-adjustment even 
in the plans for 1978-7 i 9. 

The other major imbalance 
involves the rapid growth of 
transfer payments; current 
grants to individuals have risen 
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aerospace 


FROM TO-DAY the British air- major U5. manufacturers. At 
craft industry is finally and the same time the Americans 
formally in the hands of the have a strong incentive to seek 
S tate. One may deplore the Europeafl partnerSt both t0 
political dogmatism which has improve the p r0S pect of sales to 
brought this about, but the im- European airlines and to share 
portant thing now is that the development costs: the financial 
mdustry should be managed strenglh of Araericail in . 
efficiently and should rn^e the dust shouId not b over . 
best use of its considerable 05^3^ 
assets. The biggest challenge is . , 

how to ensure that the UJK. Thus . tbe concept of a 
obtains a substantial share of ” ffi3mon front against the 
the large world demand for Americans— a concept which 
civil airliners which is likely to bas influenced the European 
develop in the early 1980s. On Commissi on s thinking about 
the military side the manufac- t“ e mdustry is unrealistic, 
turers have a healthy order Europe needs the American 
book, but virtually all the dvi- manufacturers, just as they, to 
llan projects are nearing the a I®sser extent, need Europe, 
end of their life and it is not Tbe issue is what sort of rela- 
at all clear what will replace tionship can be worked out and 
them. to what extent Europe can 

_ . retain the lead position on at 

C ontMCtton least some of the projects which 

The immediate outlook is for get started within the next year 
a contraction in the industry's or so. A case can be made for; 
employment; tbe French com- using the European Airbus as . 
panies are in much the same the basis for a family of air- 1 
position. Although the growth liners which could cover a sub- 
in world air traffic seems to stantial part oF the short-to- 
have become more buoyant in medium haul market; Hawker 
recent months, airlines are Siddeley has been a partner in 
more concerned about filling this project on a private- 
their existing capacity than venture basis, but the U-K. 
with ordering new aircraft A Government has so far stayed 
large number of projects have out. The problem is that, 
been discussed in a tentative although orders or options have 
way between airlines and manu- been placed for 57 aircraft, the 
facturers, but no firm decisions Airbus is still a long way from 
are likely for some time. Be- breakeven point and it has yet 
cause of the cost of these new t0 b rea k into the crucial U.S. 
projects, many, perhaps most market 
of them, will be developed on 
a co-operative basis. This prob- Respectable 

ably applies even to a fairly .... _ , 

conventional short-haul airliner ^J?J? al ? atl ? na1 ' 

like the proposed HS-146, where _fndustiy, especially in a 
design ■ work has been kept unemployment 

going by Government funds but- 15 ^ at 11 W1 ^ ? em P ted t0 
no decision to manufacture has uncommercial projects 

yet been taken. J" order t0 P« SfiIT e Given 

Just how the pattern of he uncertainty about the air- 
collaboration will develop, *»»* requirements and 

within Europe and between Ibe timing of their orders, the 
Europe and the U.S., is very Corporation faces a difficult 
difficult to predict. It is hard to period on the civil side. The 
see how a major European civil industry has the resources and 
airliner programme can succeed expertise to gain a respectable 
unless it secures a market in the share of the world market, but 
U.S., and this almost certainly only if the projects which it 
requires a co-operative arrange- supports are based on sound 
ment with one of the three commercial criteria. 


MEN AND MATTERS 


Spillers seek 
wisdom and 


stature 


Over the last few years 
Spillers, the millers to dog food 
group,- have pushed up turnover 
considerably, largely through a 
series of takeovers, but profit 
growth has been much more 
sluggish. Now chairman 
Michael Vernon has announced 
a management re-organisation. 
This will bring in four non- 
executive directors, three from 
outside the organisation, create 
three new co-ordinating divi- 
sions, and centralise manage- 
ment at board level while 
increasing the level of personal 
responsibility in the new chain 
of command. 

Up to now Spillers has been 
somewhat of a management 
anomaly In that the board has 
consisted entirely of executive 
directors responsible for their 
own operating divisions, a tradi- 
tion inherited by Vernon when 
he became chairman in 1968. a 
post held by his father Sir 
Wilfred Vernon between 1954 
and 1966. 

The trouble with that 
arrangement, however, was that 
the board “ tended to over- 
manage and under-direct” It 
meant that directors tended to 
promote their own patch at 
board level and not enough 
time or effort was devoted to 
overall group strategy or tar- 
gets. The net result was that 
lines of Individual responsi- 
bility tended to get blurred 
while a general lack of co- 
ordination meant that Spillers 
has failed to make the most of 
the synergetic possibilities 
thrown up by the last 15 years 
of takeovers. 

Vernon himself was converted 
to the idea of nnn-executivc 
directors from outside by his. 
own experience as nnn-executive 
director of EMI and is now look- 
ing for three men of “wisdom 
and stature " to open up Spillers' 
horizons. The fourth man is 
Harold Phjlpot, who is already 


a Board member, having joined; 
when Spillers took over his com- 
pany, British Feeding Mills. ; 

The rc-organisation is also* 
linked with Vernon's plans to» 
more than double Spillers over-' 
seas interests aver the next five'- 
years. Overseas turnover is cur- 
rently around 10 per cent, much 
smaller than most comparable 
food groups, and the appoint- 
ment of Derrick Hornby to the. 
newly created international divi- 
sion aims both at co-ordinating 
existing overseas interests and 
seeking out acquisitions and 
other investment opportunities 
abroad. 

Over the years Spillers has 
become one of the biggest 
names in animal pet foods, and 
this is an area of unsuspected 
sophistication, according to 
Vernon. One nf the main prob- 
lems apparently is how to pro- 
duce-pet foods which appeal not 
only to the animal which eats 
them but also the nose of the 
pet lover who opens the tin,' As 
Vernon pul it “my dog loves 
rolling in and eating cow pats. 
If we produced a cow-pat 
flavoured dog food it might 
become a best seller— with- the 
animals, but how could we sell 
it to the dog's owner?'* There 
is more than meets the eye to 
those meaty chunks advertise- 
ments. 



Return of the 


Low-key Leonid 


Publisher Robert Maxwell 
believes he has got another 
potential best seller on his 
hands— -none other than -the 
official biography of Soviet 
leader Leonid Brezhnev, cur- 
rently selling in its miltiohs to 
the original Russian version in 
the USSR. The book has been 
produced by Brezhnev's staff 
with his co-operation and 
Maxwell is planning a “modest" 
first edition of 20.000 copies for 
ihe autumn which, he believes, 
will be required reading for the 
media, public libraries and all 
those interested in one of the 
two most powerful men. in the 
world “with a finger on the 
nuclear trigger." 

Is it the standard hagiography 


of a Soviet leader I asked 
Maxwell. “We do not publish 
hagiographies" was the some- 
what aggrieved reply. “In fact 
J have been impressed by Its low 
key nature,” he added. How is 
Stalin treated in the book? I 
asked, but it seems that Uncle 
Joe does not figure too promi- 
nently. Maxwell explained, 
“Brezhnev was not too closely 
involved with Stalin, he was 
really on the peripheiy then, 
unlike Khruschev for example." 
As for Khruschev, well he too 
is mentioned in the book, but 
not apparently at any great 
length. The Soviet invasion of 
Czechoslovakia is dealt with 
“ but only the'facts, as Brezhnev 
sees them, of course," and much 
the same can be said for the 
Brezhnev doctrine itself. 

The biography is, in Maxwell’s 
words, “ a popular book.” It tells 
of how young Leonid was born 
in bumble surroundings and 
grew up to be leader of a super 
power, and details his war 
service as a political commissar 
"amongst other things." 

According to Maxwell it is the 
first time that such a book has 
been published by a western 
publisher, rather than through 
communist channels. The price 
paid for the privilege is “a 
trade secret" 


beer-pump 

One incidental effect of the 
attention recently devoted to 
traditional beers' la that demand 
for the old beer engines has 
been outstripping supply. 

So much so that Distillers 
Company, better known for 
supplying about half the Scotch 
whisky we drink, has decided 
to get back Into the beer pump 
business. • 

Tucked away in what Dis- 
tillers calls its Cellar Equip- 
ment Division is an ancient 
company called Hudson and 
Dodswortb which used to make 
a splendid beer engine called 
the Invincible — you can still 
see some In action In spite of 
the fact that the last ones were 
produced many years ago. 

But the new beer pump, 
although it sports one of those 
lovely handles behind which a 
barmaid always looks that much 
better, is a product of 1977 
technology. It should keep the 
beer in better condition, keep 
it cooler (without using re- 
frige ration of course) and be 
easier to dean, 

Distillers developed its pump 
with the help of Truman, the 
Grand Metropolitan brewing 
subsidiary, which needed it for 
a new traditional, cask-condi- 
tioned beer it is to introduce 
to 100 of its pubs next months 
a beer called Truman Tap 
Bitter. 

The hope is that around half 
of Truman’s 900 pub$ will 
eventually take the beer and all 
of them will need a new pump 
or two. At between £90 and 
£130 a time, exclusive of fitting 
costs, this Is useful business. 

And once Truman is satisfied. 
Distillers can offer the pump to 
other brewers. “We expect i! 
to find a very broad market." 
said Tony Garthsidc. managing 
director nf the Cellar Equip, 
ment Division. . 
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POLITICS TO-DAY 



BY DAVID WATT 




“NOISING COULD be more 
flrtal than the habit (the at 
- present fatal and pernicious 
. habit) .of persona! contact 
• between the statesmen of the 
world. It is argued, in defence 
of this pastime that the foreign 
_. secretaries of the nations, ‘get 
.-'•to know each other.* This is 
3S& octremiy ' : dangerous 
.-cognisance. Personal contact 
* breeds, inevitably, personal 
acquaintance and that, in its 
turn, leads in many cases to 
friendliness: there is nothing 
-more damaging to- precision in 
international . relations - titan 
' friendliness between, contracting 
-parties. . This is do mere 
^-paradox. Diplomacy is the art 
of negotiating documents in a 
sj; ... xatifiable and therefore depend- 
. • form. It is by no means the 
-. art of conversation. The 
affability inseparable from any 
_ conversation between Mini sters' 
produces allusiveness, com- 
promises. and high intentions." 

■ The author of this passage. 
. Sir Harold Nicolson, wrote it in 
an agony of disillusionment 
;K pfter the Versailles Conference 
where President Woodrow 

^ Wilson’s . personal diplomacy 
; ,'Jiad proved such a disaster. But 
^.it is worth reviving the quota- 
vtion as the world prepares for 
.. ... '-the Downing Street economic 

summit In two weeks time, be- 
■ 1.- cause it encapsulates an 

ancient" and respectable strand 
- !i S; i of thought which has certainly 
V ' not disappeared from the minds 
.. .of members of the professional 

diplomatic community, and 
'■ r^ f i' probably deserves more con- 
::: i'.pAlf si deration than present fashion 
V; : - ^ callows it 


and cons of political summitry 


It would not be difficult to 
■/^Vt.-’make a case along these lines 
bfc '^gainst the Downing. Street 
’meeting. - The colloquy will 


m ~H 


..;^- : *3feM;take seven . beads of govem- 
j i^ ’fment away from their desks and 
: -‘- =: their domestic political re spon- 

•- r4» v • • 


abilities at a critical time and 
catapult them into ' unfamiliar 
surroundings liable to warp 
their judgments. It' will not be 
possible in the . time available 
to discuss the matters in hand 
in any but the most general 
terms and yet- they are matters 
— international monetary re- 
form, nuclear energy, arms con- 
trol and the commodity markets 
“Where everything turns on 
the details. 

Moralising rhetoric and brute 
force of personality rather than 
the accommodation of conflict- 
ing interests will bejthe order of 
the day. Public-expectations 
will be aroused which cannot, 
in the nature of things, be met 
and which will have to be 
frantically damped, down by the 
publication of an anodyne com- 
munique 99 per cent of which 
has already been composed and 
agreed between high officials in 
Washington this week. The 
whole exercise, it cau-be argued, 
is therefore likely to- be profit- 
less at best; and - at worst 
dangerously deceptive. 

Normal means 

A quick look at the previous 
two meetings in this series — 
the Rambouillet -siHnxnit of 
November 1975 and’ the Puerto 
Rico summit of last June — does 
not necessarily invalidate this 
critique. In retrospect, one can 
see that neither meeting did any 
positive harm, but in spite of all 
the ballyhoo at the time, neither 
achieved anything - very solid 
either — or at any rate any- 
thing that could not have been 
achieved more easily by the nor- 
mal means. Rambouillet 
endorsed the sale '-of gold by 
the IMP, for instance, but this 
had been settled by the tech- 
nicians already, and i its full 
announcement might-have been 
made earlier if it bad not been 


thought necessary to reserve 
something for the summit to 
“agree" about Puerto Rico 
enabled President Ford and Dr. 
Kissinger to have a final inter- 
national fling -in- front of the 
American electors but produced 
nothing at all. 

Similarly, the Downing Street 
meeting will presumably 
endorse a new IMF agreement 
on exchange rate policies. It 
will likewise be attended by 
much cordial razzmatazz from 
which Mr. Callaghan, as the 
courtly host, and Mr. Carter, as 
the gracious chief guest, will 
expect, to derive some political 
advantage. (Let us not forget the 
president's half-serious remark 
during the election campaign 
"Whenever I run into problems 
with the Congress, I'm going to 
have to go abroad.”) 

But can we expect anything 
from the encounter other than 
a lot of private misunderstand- 
ings and public cliches? It is 
all very well to say, in the words 
of the Rambouillet communique 
"We are confident that our 
present : economic policies are 
compatible, and complementary 
and that recovery is under way.” 
or “a co-operatve relationship 
and improved understanding 
between the developing nations 
and the industrial world is fun- 
damental to each,” but, as the 
subsequent 18 months have 
shown, it is quite another thing 
to turn this unexceptionable 
consensus into practical pro- 
gress. And in any case, do we 
need this kind of meeting to 
bring forth these bland mice? 

The answer to this question is 
really the modern answer to the 
Harold Nicolson thesis about 
diplomacy. And it is “ yes.” We 
probably do need this kind of 
meeting precisely for the pur- 
pose of propagating, in the first- 
place. a number of virtuous 
dichds and, if possible, a num- 


ber of home truths of a less 
obvious kind. Nicolson, writing 
in the 1920s. did not make suffi- 
cient allowance for what has 
become a more and more criti- 
cal factor in the conduct of 
foreign relations — namely, the 
existence in all the Western 
countries of a powerful public 
opinion sufficiently sophisti- 
cated to perceive a connection 
between international events 
and Us own well-being. - 
The discreet, upper-class 
diplomatists of nineteenth- 


issue of national honour or 
prestige. But on the whole for 
more than half a century after 
Waterloo the politicians and 
professional diplomats of the 
day were able to behave as if 
■foreign policy was a matter 
■Which they could handle in the 
light of their own judgment 
and a manageable range of 
domestic pressures. 

i All that has now been swept 
away, and indeed had already 
crumbled almost to nothing by 
IBIS. Woodrow Wilson's 


his own presence in Paris their 
stake in the shape of the post- 
war world. The gamble did not 
come off for a variety of com- 
plicated reasons; but so long as 
American public' opinion was 
worth influencing (and it was) 
it is hard to believe that he was 
wrong to come to Paris at all. 

Wilson's problem was bad 
enough 60 years ago to defeat 
him. For an American Presi- 
dent it is far worse to-day and 
it has invaded the preserve of 
every political leader in the old 



Mr. Callaghan (centre), the- courtly host flanked by two gracious guests, Mr. Carter (left) 

and Herr Schmidt 


century Europe, padding about 
the Chanceries and exchanging 
confidences in beautifully modu- 
lated French accents, did not 
of course, have eveiything their 
own way. Opposition of a narrow 
but menancing, kind could be 
aroused where manufacturing 
and commercial interests were 
threatened and occasionally on 
a wider scale the passions of the 
mob could be inflamed by some 




“democratic "• approach to 
diplomacy was not an aberra- 
tion, as Nicolson may have sup- 
posed, or even a mistake. It was 
a necessity for him. It is argu- 
able that if he had stayed at 
home a bit more, he might have 
hid a better chance of stem- 
ming the tide of isolationism in 
the Congress but he evidently 
believed that he could drama- 
tise to the American people by 


world as well. A summit meet- 
ing is a useful, perhaps even an 
essential, tool in the hands of a 
competent politician for dealing 
with it. 

The seven men who gather at 
Downing Street on May 7 are 
already well aware of the prob- 
lems that confront them — ifla- 
tion, unemployment, the energy 
crisis, nuclear proliferation, the 
growing military and ideological 


■pretensions of Soviet Russia, the 
increasing and unpredictable 
power of primary commodity 
producers. They are also well 
aware of each other’s argu- 
ments, political difficulties aud, 
if it comes to that, personalities. 
Nothing much therefore that 
any of them can say in private 
is going to come as a surprise 
or an enlightenment Yet eveiy- 
thing they agree publicly, how- 
ever banal, and everything that 
they do and the very fact that 
they are meeting at all gives 
them a chance individually and 
collectively to convey something 
dramatically to their own 
domestic opinion. 

The most important message 
is in fact the tritest. -It is the 
message that all seven are 
agreed on what they would like 
to avoid — on the wickedness, if 
you like, of sin. This is the 
point of those endless com- 
muniques and declarations. Just 
as a religious litany proceeds 
from the psychological assump- 
tion that if you say over and 
over again in public that you 
disapprove of this or that course 
of action, you are less likely to 
perform it in the future; so 
the summit meetings proceed 
on the assumption that if the 
leaders of the western devel- 
oped world stand up and chant 
io unison, “we believe in 
open, democratic society, dedi- 
cated to individual liberty and 
social advancement; in inter- 
dependence and constructive 
dialogue; in steady economic 
growth; and in free trade for 
ever and ever. Amen,” it will 
have some effect on their pro- 
pensity to virtue thereafter. It 
will also commit their public 
opinion at home to virtue as 
well, and because the commit- 
ment was made in a palatable 
ritual form it will not raise 
immediate political reactions. 

This sounds a childish exer- 
cise, perhaps, but it seems prob- 


able that incantations of this 
kind have had a real effect In 
enabling politicians to contain 
the domestic pressures for pro- 
tectionism In all the western 
countries during the recession 
so far. There is the more 
general point moreover, that 
when people see on their tele- 
vision screens the leader of 
their own country hobnobbing 
amicably with others, in what is 
evidently very high-powered 
dialogue, they conclude that 
there is some offsetting advant- 
age for any national sacrifices 
they may have to make in order 
that virtue may flourish. 

The question, of course, is 
whether any of the leaders will 
go further than the rather pas- 
sive exploitation of the oppor- 
tunity implied here and have 
the courage to use the dramatic 
occasion for a more direct con- 
frontation of public opinion with 
the real issues. How many can 
we expect to tell the world 
from this platform about what 
must be done to limit the growth 
of expectations in the West, if 
the political and economic prob- 
lems arising from the present 
distribution of global resources 
are not to engulf us all? Mr. 
Carter is trying in a way to do 
something of the kind and he 
will obviously use the summit 
to heighten the effect of his 
appeal. So far, the Europeans 
and the Japanese show little 
sign of seizing the same oppor- 
tunity to spell out in genuinely 
clear terms, the implications of 
our predicament The truth is 
that there is nothing wrong 
with communication between 
states or their leaders at pre- 
sent. The gap to-day comes be- 
tween the rulers and the 
governed who have the power 
to frustrate the best devised 
agreements of princes. 

'The fifteenth century tflplnm atist, 
Pliibppc dir Conilnci, temte. “Ttro orrail 
princes irfio icon I to eatabHah pood 
relations should hctct mm each other 
tare to iace." 
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Our design and manufacture Doum House. Pi/lei&t, 
are good, but is it worth any- Taunton, Somerset 
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H. Fletcher. 
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'.7 .' -1^: .pension scheme, it also covers 
"4" >;.tbe size of the benefits, the tax 
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From Mr. J. Arnold 
Sir,— Mr. Holme (April 14), 
writing from Belgravia, claims' 
that electoral reform will main- 
tain strong local links between 
Sir,- — Ray D after’s summary of MPs and constituencies. He I 
the Department of ■ Energy omits to explain how. At present 
“Brown book" on the develop- MPs are solely responsible for 
ment of the ' oil and gas the smallest electorate possible, 
resources' of the U.lv, 1977 Mr. Holme’s 4-5 member coosti- 
(April 27) contains the tuencies with electorates of more I 
astonishing statement that 78 per than 300.000 would be uhservice- 

In the event, MPs would 
Party machines 
pleasing the bier- 


GENERAL 

• Vesting day for British Aero- 
space. the nationalised aerospace 
organisation with headquarters at 
Weybridge, Surrey. 

Two-day meeting of Interna- 
tional Monetary Fund interim 
committee ends in Washington. 

Mr. Michael Foot Lord Presi- 
dent of the Council, opens 
Tbfarnaubach ' steelworks, Ebbw 
Vale. 

.. . Port Talbot strikers meet. 

■ Phillips and Drew conference 
on' . Industrial Democracy after 
Bntiock. Ironmongers' Hall, 
AWersgate Street, E.C.2. 

Mr. John Metbven. director 
general, Confederation of British 
Industry, addresses the National 
Association of Pension Funds 
Conference. Torquay. • 


To-day’s Events 


Mr. David Ennals, Secretary 
for Social Services, speaks at 
annual dinner of Chester Con- 
stituency Labour Party, Chester. 

CBI economic situation com- 
mittee meets. 

Regular Forces Employment 
Association annual report. 

Foundry 77 Exhibition, National 
Exhibition Centre, Birmingham. 

Royal Society of Health Con- 
ference ends. Eastbourne. 

Last day of Crown Art Exhibi- 
tion, Reed House, Piccadilly, W. 

PARLIAMENTARY BUSINESS 

Bouse of Commons: Private 
Members’ Bills. 


COMPANY RESULTS 
Gill and Duff us Group (full 
year). J. Hepworth and Son 
(half-year). 

COMPANY MEETINGS 
Blagden and Noakes, Con- 
naught Rooms, W.C., 12. Charles 
Clifford Industries, Pedmore, 
Stourbridge. 4. English Property. 
Dorchester Hotel. Park Lane, W., 
1030. Dufay Bituraastic, Win- 
chester House, E.C., 12. Lambert 
Howarth, Burnley Crest Motel, 
12. Mixconcrete, Little Billing, 
11.30. Nu-Swift. Hotel Inter- 
Continental, W.. 3. George Oliver, 
Brauns tone, Leicester, 12. 


Reliable Properties, Winchester 
House. E.C.. 12. Rhodesian 

Corporation, 25. C : ty Road E.C., 
11. Francis Shaw, Manchester, 
2.30. Solicitors' Law Stationery, 
Savoy Hotel. W.C., 12. George 
Spencer. Basford, Nottingham, 12. 

CITY LUNCHTIME MUSIC 

SL Stephen Walbrook, 
Christopher Newton, organ, 
1230 p.m. St. Mary Woolnoth, 
Singers' Workshop, 1.10 p.m. 
Church of the Holy Sepulchre, 
stereo recorded music— Brahms, 
1.15 p.m. 

SPORT 

Swimming: Three Nations 

International, Coventry. Snooker: 
World Professional Champion- 
ships. Sheffield. 
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It small) the only, way-in which, an indicators' of appropriate base end-1971 when exchange rate question “ Do you wish to be 

■’ employer can efficiently be con- exchange rates in currency fore- flexibility was introduced. represented io Parliament by 

. fident that he is benefiting all his casting. It is important to appre- Equally, I feel that my selee- an MP solely responsible (that 

I staff by contracting-out of the C j a t e that there are grave dan- tion of early 1958 and early 1962 Is. unable to pass the buck) to 

State scheme is to introduce a" gers in using this approach: This. : r as base dates when concentrating the electorate of the smallest 
:* non-contributory scheme. In that 15 because international purchase solely on the U.S./U.K. exchange local area possible?" The over- 

> “ . - way, -even if the - pensions of ing power surveys take into rate relationship is appropriate, whelming affirmative would no 

3 many of them do not turn out accoimt all goods and services The dollar premium is un- doubte kill any case for “elec- 

t ” ;> to be greater than what would, ^at constitute a country’s GN|> doubted ly a narrow market, but toral reform!" 

ff; L ... : have. been provided if contracted- an( j BOt j ast items that enter '.ti is also a fairly reliable guide Mr. Holme and I however are 

* ;i '% iu; .at least every, employee will , n t 0 international trade. Tbe.’ of prevailing sentiment ia capital agreed in our dislike for un- 

4 -j " always benefit from the reduc- purchasing power parities emerg-'marfcets. The absence of a dollar representative extremists, the 

- . ■ ; ; I ^ion in his NI contributions. j n g f rom these surveys are by premium in early 1958 and 3962 success of whom arises from the 

* * ‘ *.' .L -T • TV Tt 2 a. -mmrnmmim aC AAMHi . Irt fflAIUI Kdinfl oKiflnt ' .f T ak*... J- 


\ FYDU STAND TO GAIN AS MUCH FROM A 
PROPERIY-MANAGED MOVE AS FOSTER CAMBRIDGE OD, 




the same advisers 
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J. R. Harrington.. 

. . - . ;v ■ Flat 33. - 

24, John Istip Street, S.W.L. 

Judgment of 
the market 

* From the Assistant, 

>•■ General Manager (Pensions), 

Lpgal and General 


no means measures of equffi- -points .to Gxere being nothing abject failure of Labour mode- 
brium exchange rates and cannot untoward in the financial scene, rates. However, nothing he pro- 
be relied -upon as indicators of- Further, in both these periods poses will change internal Party 
overvaluation or undervaluation 1 : the balance of payments in the battles. Statistical games in 

for foreign trade analyses. This UiL and U.S. was sound and Belgravia are no substitute for 
applies particularly to the U-S..the respective economies were campaigning for moderate non- 
dollar as" U.S. foreign trade in broadly comparable stages of cies among the electorate and 
accounts ior a very small pro-' the economic cycle. within the Parties, 

portion of the country's GNP. . Finally, regarding the choice Jacques Arnold. 

In the tight of the above. Mr. of., price indices in applying Aren win Angelica 2206 — 12. o, 
Barndto’s contention that pur- inflation differentials, Mr. Bar- 01228 Sao Paulo, Brazil 
chasing power surveys prove the natp suggests the GNP deflator 



■f." Assurance Society. ■ - - U.S dollar to be 30 per cent, as an alternative to retail prices, t j. j 1 

- Sir,— I am not clear what over-valued in relation to ster-.. The problem here is that (unlike J3Q] lOuEV 311(1 

r ; ' inference Mr. R. Sloan expects jme at end-1949 is misleading, statistics on retoll and export ^ 

t to bie drawn from the LegM and By their very nature, there is prices) data on the GNP deflator tOmOITAW 
. - General quotation figures which no way that such surveys could is onjy available after a con- 

\i .he included in his letter ot April prove the UB. dollar (of all the siderable time-lag. ^ lessens From Mr. G. Hamilton. 

- fS .- !r He knows, of course, that major currencies) to be over- the practical use of the forecast- Sir,— Now that Aoril's here 

J - ' - fl Al ' the form of quotation used is valued by 5 per cent or 10 pm: ing exercise in the short and recent correspondence on 
+ ^ at requested by employers act ce nt or 30 per cent on an intermedium caravans is generating more in- 

- .ng m conjunction ..«* their nation.! -trading baas. (SSd. <»»«. 


pension advisers, who include, I maintain that my choice 




In more heat It has often seemed 


for a large proportion of the en d-1949 (April IS) remains a on inflation differentials) _ In vehicles m I 

■[ Legal and General's business, the realistic base date on which to my own currency investigations. “ “ e Ul - at ttese vehicles ’ un 'l 


»r 


: ; i*gai ano uenerax s ousmess, me reaiisuc case aaiv ^ . a 7 , kiadlv referred to bv manv aK 

major fee-charging consultants, have assessed the impact qf J have used export puces when f rn^dSocks nffp r y rh^ 
:] Thus the figures be is using- re- export price differentials on pit forecasting the exchange rates * v r °f vL 0 w 'of eSL rtov 
present the judgment of- the leading trading currencies, of seven major tradmg nations only w» I know of ensuring 

Vj'ut- market ' Fven if the dollar was oven- and both retail and export prices J 3111 lo-aay ana more jams to- 

fndipste the Sued in 1 M 9 (which I do not when : concentrating solely on morrow-espeaally at holiday 

Uw factor In mj ^ aud the Ui dollar. ^ " 

of - the cases .also included ior own investigation i is 1 that to' tm Mr^ltohu OiSit ™w»uc 


Purposeful factory for Foster Cambridge 
Ltd., specialists in process control 
instrumentation; members of the George 
Kent Group. 

7,500 square metres of modem floor. . 

space opened in July, 1976, to 
accommodate production facilities 
previously dispersed in three separate 
factories. 

V\fe advised on choice of contractor, 
supervised building works, helped save 
about £400,000 on constriction costs, 
arranged finance at competitive rates, and 
are handling sale of the old units. 


CHARTERED SURVEYORS 
PROPERTY CONSULTANTS 

Donaldson & Sons, 

70 Jermyn Street 
London SW1Y 6PE 01 930 1090 
Offices m 
London. Bradford 
and Edinburgh 


A 





DIVIDENDS ANNOUNCED 

Date Corre- Total 


Geo. Wimpey advances to £44im. 


British Assets 


AN ADVANCE From £38. 99m. to 

£4449m. in group pre-tax profit IHI 

is reported by George Wimpey in* 

and Co, the building and con- _ 

tracting concern, for 1978. %~omp9nf 

Work carried out showed an Berger Jenson 
increase from £542m. to £652nu Rl4f -» 

including £78ra. t£34m.) as the 

attributable share of associates BJ. _ 

work * British Vending 

Mr. R. B. Smith, chairman, n urre ii 

points out that having regard to - — . 

SSAPS the basis of accounting Common Bros. 
for work carried out has been Dcsoittter Bros. 

changed by including profits, — — : 

where justified, on work in pro- GaUaher 

Etess. and by providing for Gcrrard & National 

expected losses on contracts in rr ~: — = — ; 

progress. Haden Carrier 

Corresponding adjustments have H amilbome 

been made to the work in pro- Hekne of London 
gress valuations at December 31. r; — — 

1974 and 1975, so that the revised r*end«»on (P.C.J 

1975 results shown are on a com- Hoover 

parable basis to those for 1976. 

The reported profit for 1975 was HuteBins0B 
£35. 45m. Lead Industries 

The group continues to be 
faced with a decline In demand 


IfiflEX TO COMPANY HIGHLIGHTS 


«*r.CoL 


Hutchinson 
Lead Industries 


-Company. 

LWT (Holdings) • '* 
Marks and Sp encer 
McKed inle Bros. 

MBhet Holdings 
Office & Electronic 
Peak Investments 
Regional 'Props* 
Rown tree Mackintosh 

Ruo Estates 

S hiloh Spinners 

Simp son (S .) 

S teel Brothers 

S un Life 

Vi ckers 

Wimpey (George) 
Winn Industries 


Page Col, 


1 the 1975 doldrums -to a level 25 
per cent, above the previous 
record in 1973. Demand has since 
Rattened out again but volume is 
: still runing within 10 .per cent 
. of 1973 levels, and the. company 
• is in a position to expand 
. capacity as a result of the £650.000 
spent on plant in the, past two 
years. Burrell has taken the 
. opportunity to makg a rights 
'Issue And to forecast a .38 per 
cent rise In this year’s dividend 
' which will lift the 'yield from 8 
per cent, at 13p to 11.4 per cent: 
.cx-rights. The proceeds are ear- 
. marked for financing the coming 
increases in working capital this 
year (1976 increases were met 
from cash flow; and for the 
£700,000 capital expenditure pro- 
gramme. It will also provide a 
wider equity base to support any 
gearing up needed as the’ com- 
pany looks’ for Acquisitions to 
broaden its trading base. 


Baden Carrier 

HamUborne ... 


Lead Industries 


Hfaiet 1.43 

Office Electronic Machines 2.5 

Peak Investments int - 03- 

Safeguard int. 1.0 

Shiloh Spinners 0.88 


Current 

Date Corre- 

- of spending 

payment 

payment 

<uv. 

int. 

0.61 

July l 

0.61 

igs.) 

0.49 

— 

— 

2 28 

July fi 

2.07 


0.8 

. — - 

Nil 

int. 

0.9 

July l 

0.73 


NU 


Nil 


0.36 

July 2 

0.41 

int 

2 

June 3 

2 


22 

— 

2.0 . 


4.82 

■ _ 

5.15 


S.05 

June 17 

4.34 


0.97. 

July l 

0B9 


0.61 

— 

0.57 


2.9 

July l 

228 

bit 

0.93 

May 6 

0.93 


3.26 

_ 

2.97 


Nil 



0.8 


2.48 

July 15 

2£5 

int 

1.0 

June 8 

1.35 


1.42 

— 

1.29 ‘ 


The Financial Times Friday April 29, 1977. /O . . 

LIG up £7m.-Imetal 

to increase stake - 

preltax profits of Lead as a longterm inywtmentbnt tax 0 f 

SSe«KggKfaS?gSF(|g 



m. 


m 


which owned 15-1 per. cent, of 


(fi.OBp) with a net nnai l 

The directors say that m the PJ^., 


up from 
rred a los^ctf 


proportion 


P^CanadiM. 


L- 

r 


ML of '4B0» Ordinal 50p shares working «pitaL ' . 

St aprice of lSOp . per ■ share, Although some are« m whfch 55 ^ 

- iompartd with a market value of ths giwp - isunyolved haw -oot ; ^argi - 
li- share on;Aprfl 27, the had a partinriarly buoyantfest J^non 

g o 5 date on which the .subscription quarter.there w« S* 11 ? SEa - 

was agreed. - =. -increase m the UJC u many gnsation »*« u 

J’S The new issue will give total of the overseas i-op^o^jirf^wnte^o 


r»» 

*&.- 


S. Simpson inL - 1.31 


Steel Brothers 658 

Vickers 529 

George Wimpey 0.61 


July 4 . 
July 27 
June 17 
June 16 

July 1 

July 22 
July 4 
June 14 


& 


3ft date on which the .subscription quarter 

:ut '>*“ — .1 ‘ST 


new issue will give total of the pv^*;opei^eiBjma w tc wn«^ « 

“■ WoSeds Of around £8.64m. LJGr orders continue at airencouragtag *J erre d 

®f -JSTreceive the subscription level : ■ i .' l f&^**gS* 

5., tmm Tmetslln externals.- -i. - - r:-aA Canacuan, 


& 


t!b 4 ..monies from Imetalin. external -f comment.' 

' sterling which, -udth consent of . , . ■» -- 

su the Bank of England, will be. After the interim trading- aft$fr^‘c fhare of that 
\n*n ftirnnm mirrenev I a*A indiKtrles? vear-end T’.E.c is luCreiore-. 


-3? 


to . 5S.5 per 


features 


C: 


paid at Interim. 


in some sectors of UJC. business 

k!en ro^SritiSrbufho^e^alel hit b * ^ recession. Sales of Up gross dividend total for 1977 
are runnineat a'reasonablE lliel local authority, housing were for which Treasury approval has 
and The level o* work* overseas' is down by almost a third but unit been obtained. This would repre- 
increasing reports the Mle » of private houses were main- sent a 37.8 per cent, increase and 

increasing, reports me cti airman. taln|id at 1975 Jeve]a Ox erz u at present basic tax rate is 

Earnings per 2op share are the UJv. workload is at present equivalent to O.Blp net 
S 1 !®"'" i° , bf HP . f ro m . 7 - 4 P l S between 10 and 15 per cent down capital expenditure during- the 
7.6p and the dividend is raised on last year and it is up to the year wm a record levll of 

0 55426D e ro 11 OM!WR^ lmUm—fr0m overseas side, currendy account- Jo.42m ^nd revaluation of the 
u.ao-L'Gp to 0.60 968p. mg Ior some SO per. cent, of turn- company's properties shows a-sur- 

iwS awe over * t0 "f* 0,6 ninn’Dg. plus of £0.48m. over book values. 

op?raiiagproflt - 41.09 si.ess Radian profit were stauc in A new warehouse was recently 

N?I im^rwt rwivatoie ».«♦ 3.»« 1976 but Wimpey has been very -omnieted at Stocknort where the 

S ^s aflrss".^ 5? «*? iow « Gvi i its Jr S p 2o pS?m 

Taxation 24.are ro.2Si •clWPxLional ,°^ er book is plant and the construction -of a 

>>! profit 20.ti3 is "w Sbghtjy up on last year. At o8p greatly enlarged effluent treat- 

SSic ": ie .SS thc yie,d “ 1,8 ^ cent * p lant “ « e ” ^^er way. 

Extra-ord. <W»A “ * L ’ 

DUId^Od 

Rotained 

■ Revised. t Loss. 


Increase 
at P.C. 


Henderson 


Steel Bros, peak £4.8m. 
and l-for-3 rights 


level of investment in the IJ.K. can be attributed to the setting- 5 jn foods in the 
■r anti the issue will help the up costs of the Spanish opera* fPn «. rise to £14 

financing of this by freeing tion). Ceramics performed well . n j a 63-3 J»er. 

resources that might otherwise be- Ihteraatioxially and there was re- r. in f.K. expp 
inquired overseas. covery in diecasting to give’-aJ^f including direct 

CC‘ fillip to UJKL profits. But the real the group a 

: As an integral part of this interest is in the issue of share* <«“ nl t o £24.Mnt 
■ issue it is intended, snbject to to Zmetal. The deal looks c»e- IP per 

unforeseen circumstances, * to folly worked out to benefit both#*! r e „ ‘ {-in to^ 

r *«: rvf dhWHanrfs f/u eiila, ■ iBim iunii iB thp r*»TnflmtrK» ,in FrOiil “• r .. 




m 

m 

m 


raise the rate of dividends for sides (sweetening the remaining , w rr ^ f 2.40- 

A SHARP rise in 1976 pre-tax £159,000 from the sale of certain 1377 on the increased Ordinary shareholders on. the way with 1 the j 

profit, to a record £4. 86m., an fixed assets in Canada— the deci- share capital- to 7.37p net per promise of [a- 82 per cenL increase '. r 

increase of 75 .3 per cent, is dis- sion to cease operations at Kil- share. ’ in the dividend, which raises the . ^ 

AFTER AN advance at ‘halfway -dosed by Steel Brothers Holdings, sytb was taken in the face of-. The necessary consents to the yield from .53 to 7 per cent.)., the n" 

from £324.000 lo £517.000 the head- engaged In construction, food- continuing losses with Little pros- above proposals have been Lead Industries- gets fSJStotr-in pr. 

way of sliding door gear manu- stuffs and manufacturing. A pect of early recovery. obtained from the U3C and ’ foreign currency -to invest abrtad 

fa mire re, P. G Henderson Group rights issue of one-for-three at Baring Brothers and Co., the French authorities, but the Issue Instead of having to make a rights 

was checked in the -latter half 220p pec. share to raise £233m_ underwriters, announce that the s jj conditional on confirmation issue at a discount and then go- 

due to steel and aluminium price is proposed. ' underwriting of the proposed * having been received from the ing through the dollar premium. **.,* 

rises and" a further decline in -Exduding extraordinary' debits issue has been completed. Brokers- Office of Fair Trading that It 'is Imetal pays ISOp fo r its esara 
the building Industry and taxable of £0J29m. f£0.19m.), stated earn- are W. Greenweli and Co. not the. intention of the Sec re- W per cent stake against -yester- * 

profits for the year to February ings per 50p share are 6836p - • ' *S2 ■■ SS ot state for Prices and Con- day's market price of 158p, butr . 

26, 1977, . emerged ahead from (2fl.68p) basic, and 5434 p (25 J8p) _____ &»' sumer Protection to make a gets the fuH benefit of the- in- 

£l.lm, to £L3Sm. ‘ fully diluted to allow for prefer- proM "!!“!!.”!"!! !!ir. s,w% we.Tererence to the Monopolies and creased yield on Its original 

^ ence share conversions and shares interest -3J17 >117 Mergers Commission. ' shares. (The reference to the 


Burrell 

recovers: 

rights 


Armbmabic : ism ™ yie,a “ lD ^ cem ’ ment plant is well under way. 

Extra .ord. deba — t.^n Explaining the reasons for the 

Dtrideod .. t.ssj i.4i9 __ __ -rights issues, the directors say' 

R «**22Lt 17,885 16,359 KlirfAlJ that m th* current year the com- 

Be tied. r Loss. _Q I J I 1 t/ii pa ny plans to invest substantially 

m comment mor ® th an ‘t did in 1576 In new 

W comment projects, the - majority of which 

It is a measure of Wimpey’s con- already been authorised and 

servative views on taking profits are in progress. In addition, 

on work-in-progress that by com- _ . ’ working capital needs have in- 

plying with Standard Accounting rmnfc creased considerably particularly 

Practice No. 9 it has boosted its JL as a result of. the rise in raw 

1973 profits by a tenth, whilst ™ material- prices which has far ex- 

this only added an extra 1 per A jump in sales by 65-per cent ceeded inflation, 

cent to Laing’s profits earlier to £8.6m. boosted pre-tax profit . . r £ 

this week. It will be even more for chemical colours manufao SalM aetoiraj S.226.6M 

interesting to see what impact turers Burrell and Co, from a Trading" profit” s».A45 la.fss 

it has had on the . balance-sheet, depressed £68,917 to a record imenot 8B.6ss- ss^ss 

Apart from the accounting £0.9 lm. Export sales were double £ijL. or _2S? a * tes « m1st si-m? 

changes. .Wimpey’s profits are at £3 An. ttt"* 

still moving ahead nirely, with- xradins in the current vear Net woflt -47WB* ss.sco 

a 24 per cent rise at the operat- soilsfartn ! '.\£n Pwtvrewe dirWend ... ■ sow s.«« 

ing level. However, the growth ?“J “.fl 1 *1™ Sl ^ m ‘ OnBnxor dividends ... iau« .mw 

in pre-tax profits drops to 14 per “Jl Rec * 1,ie4 — ***** rin.mi 

cent; interest received has f ,• 

halved (reflecting Wingate’s SEPSTS. ^ - 

heavy financing costs and higher ,9p p ? * hare - • ■. • Comment- - 

overseas borrowing) arid W e^ t t d ru^7fnS^ A upturn in . aemand . for 

associates’ income is down by a 2 - M ,P .‘“‘HP' and J>et printing ink pienients.. at- the 
third, primarily because -the • 52 -teginn&g or li&lfollowpd later 

Saudi Arabian joint venture « , B 0,66p (06p) ^ a by a paint industry uplift, had 

moved into the red. nnaj of °- 3B P- ’ the obvious -effect of ■ profitability 


ias4*cM 






With a change of. the company's 
basis of stock valuation to include 
overheads taking effect from the 
start of thc current year, profit 
for the period was increased by 
£58,000. 

The directors say that the satis- 
factory performance was due 
largely to the continued concen- 
tration on overhead control in the 
the U.K., coupled with substantial 
sales growth overseas. 

Sales of tbe companies overseas 
subsidiaries, some of which 
achieved improved profits, as 'well 
as direct exports accounted for 
□early half of . the. group's total 
activity. . s.-.k'" - - - 

- The 'profit ma rgins ^following 
the' six iefi valuation 3&rge was 
S.l per cenlwadd op; a 1 rom parable 
basis' JO- 1975-76/ ;r 7B, > { , i)er 1 cent 
Sgatrurt 8.2 per.- cent, 

Stated earnings- pef' 1.0p share 
on the basis change are shown 
as ISp. and on a basis comparable 
to 1975-76, 12.4-p, against I1.2p. 

The dividend is' lifted to 3.Pp 
(3.546p) with a final of 2.5p net, 
the maximum aliowei -.An ap- 


pertaining to two executive share Sfcan? a»ocs. — sw . j, 

schemes.. uk* r« a u?o T w inti 

Since' - -trading profits and . ow*MsMraUo£r!jI I4M W — r 

operating assets are almost exclu- nm profit - lme ■ lmt . • 

sively oversees the company is Bjtr*onr. dtirfts aw - w t 

exempt- from- dividend restraint— ^iniDrtiiM . — — ■; „ , ' v 

thc total is stepped-up from S.14p ArSbutabte 011 x.ibs ra 1 -:-' 

to lop net with a final Of 638p. . Preference df-ridends . 3» - 

For lhe current year the direc- orfinm| . dWfleajk jg , 

tors anticipate- a dividend total ."“r" . ““!• ■ 

of nor less than- I2.5p on in- -f COmnfent 

capftat 1 Even when Steel's figures 'are-. 1 --M 

adjusted for asset disposals and . • . 
profit up from n.03m. to £1.41m. -lihanse mina: nre-twlr nrofitR-are ' ' ' 


reference to the Monopolies and creased yield on Its orig in al , 

2.HT Mergers Commission. ' shares. (The reference to the^y nc 

• imetal has. .declared that ir Monopolies Commission is re- .is 

tie intends to hold, the new shares garded a s a formality only.) . - 

_ — . ■ ■ ... 
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Setback 
at Haden 
Carrier 


of a £35m. medium-term loanas^ ... 

with Tianlrpn*. Part of the: nro-AW 0 ™ 


with bankers. Part of the; pro-* 1 *” 
ceeds will be used to repay the^ . I(1«« 
balance of . tbe £2m. unsecured >io^ 
loan stock at the 1 end of June-iR 

• comment 




By jumping the gun on. 'the£ v 


.ing ine gun on. Tne" 

: impending relaxation of deferred % j.-nd 
-tax regulations, Haden Carrier^! 


67^17^ 

«ra. 

. 2«.3»;. 

ajws-'.s 

wSSfis 

mjm, 
i«*t- 
.'•hi- 

4e». 
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■VS-- 
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ILflJS 
34 3®, 
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profit up from a.osm. to ii.4im. ' -_ in . nr«.tnir TTmf?t«-»re - tax reguianons, naoen ^aroetTci ■■ 

■the directors said they expected 22^1**45 hSSk -SUBSTANTIAL LOSSES by two significantly enhanced- its earn-^”^ 7 ' ^ 601 
a considerable improvement at SarDcu£lvbnSn?Derfor^S overseas subsidiaries were largely ings (on a strictly comparable- 51 ' - .\if 

year-ends f tosponslbie for taxable profit basis post tax profits would have 

They report how that a satis- “P*“. ^"slipping £0.76m. td £2flim. In 1976 been on^ £261,000 against £1.24m.|, xf __ ’ 

feetbry start>dias-'been' made to • fo^' building services and metal in 1975). • This paved the way feSOU 1101 '.'.L 

1977. ‘ j c finishing engineering concern for a maximum dividend increase/ 1 , 

Trading- profit Includes a profit «aden Carrier. Sales were down since on .the old basis even a,cnnnf?Q 

.on dhmlror fixed assets of » P«r ccnL at £138^4m. maintained dividend would havelSpOilUS tU . 

ISiSjOftO (£338,000) and* surplus At halfway, when profit was been uncovered. The move cer- \ 

on exchange ofSJU.OWk Se fact S IKwn from £0.B3ra. to £0.71m. tainly caught the eye of thefrin OfODt 

TTie attributable "etprofit was e«min^ arida^ts^reTitsi^-iS-- F. A. Pulllnger, the chair- market add the shares finished^ 

arrived at after deducting extra- UJL With the 23 Per cent '^man. said the -two subsidiaries the day up ,19p. to 103p for a-^pr Urnthcn; . timM' 

for 19TC ^01^^ : S«Si«e Carrier in France and p/e of BJ bn Mmlr^arrived hl=her yesten 
raem n™ the current year Steel- ^ S Air Conditioning and Engineering at on the new basis. T he djv i- a$0 ri<e m two 

lurthpr 1o« of «0q.(^ incurred ,,,1,^- . ftt? 1^77 dividend by 53. Company, in South' Africa, had dend policy also drew attention . a per cenl [.Cum 

in tho Lebanon. £190,000. m -iSL if . at a from an amn* «hnrta»« awav from the Poor trading- re- .... 


m 


av-jt-* 


U.K. housebuilding ride has been accompanied by. a . forecast of a like Buried, profits rose .out of the rate of ACT is reduced. 




a 



WTV* VUUCQ VU 

historic earnings adjusted for the 
rights. As for 'the £3uL of new 
funds that does little more than 
bring the borrowing level back 
down to tHe 117.7m. (net) of * 
year ago.-s.against shareholders'' 
funds in the' 


;rompanies. At Societe Carrier UJL Oijy .£HMlUh lww> of Bve . ; 
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up 20% 
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AFTER A rise from £0.71m. to 
£0.7Gm. at half time, pre-tax pro- 
fit, of Office and ' Electronic 
Machines increased from £ 1.49m. 
to a record £L73m. during 1976. 

Stated earnings per. 25p share 
are up from 31.7Sp to 13.76p and 
a final dividend of S.5p nBt lifts 
the total from 3B2p to 3.65p. 

The directors expect that 1977 
will- benefit from purc&prifs. by 
customers deferred from 19761 and 
the beginning of a. general re- 
covery. A good, cash flow ensures 
that the resources will— be avail- 
able to -finance the hiirhir .Work- 
ing capital likely to .be required, 
lh»*v arid. ..- • ' 

For W7fi the Increaww of 19 75 
ner cent in group turnover and 
Ifl.55 ner cent, in profit before 
♦ax are considered to' be satis- 
factory in view of the prevail- 
tp** economic conditions d urine 
1976. they state. Progress has 
been achieved by msintalning the 
comnany’s share of a restricted 
market at higher prices, with 
help from an increasing range 
of products. 

• com merit 

OEM's margins rocovered by over 
a third In the second half to 


this has involved nearly £0.5m. sidiary. which:!*; related to. lhe, , \ UK ‘ [. £*• ; 
-in redundancy costs. motor industry dot the construe- " ,u P I -rl—JUl 

a tion industry like the- other glib-/? 

booking ahead h€ says -that a eirffarfM ' -madp mmcl • rnivmt. * ^ ^.dinarj s 
J»per cent rise in overall group Ste ^ 4 * * f ,he ^lest 

orf^rs.rjftTMt; Jbe action • taken to . faSwlt at * ‘hareholders 1 

toMmprovSd* rraSte’ ’^*1^ i V* 1 

to : unproved results m 1977. orderS ^ continuing to fall* off J™ coc -° , l iegisla 

• The tax charge for .1976 is . in. the UJC. , and . South Africa"'" 81 ?' «barebok 
£L385tru The directors say they is . being run down." . Still jthe^-, aiJue from; th. 
hare decidted -not to provide for company is making the right sort? 0 ® ‘wuiement an 
U.K, Corporation Tax of £$59,000, of moves by Improving .liquidity i' rom , each of 
deferred *s ’ a rwult of stock through property sales s andJ?J e shares in t* ir 
relief, aince tn their- opinion- 'the lengthening its "borrowings. ' ■** * full 5JJ5t 

provisions for deferred tax arts-- . ■ _ ---i 

ing in earlier years and Included . . . . n 

in the- hal^nreriieet ;are more _ • t lAtlin 

than enongh to -cover -any fore- iVotice-of Adjustment HI/ f f f 1 

seeable claw-back arising from in Conversion Price 


set's. 


5 y '7:% 
> J . > 

T.. 

mwM'- -j-v. 




"sSSS 1 Effective as of IW-O«(0fif j fjprt 

on new basis" of accounting for conversion pnee for tla 5% Con- **-*-■* wd JL* 
deferred tax are 15flp but on the vertibte Subordinated Debentures i?p ^ ttt n 
bid basis only 4-4p (152p). ' A Dne 1988 issned bv Marriott CAP 


£_ -^,.4 




icfWK 4 . 1 • — 

Cash in hand shows a marked i be paid by Marriott Corporationto - 
improvement- on- the 1975 level, j rtockholden of record on Marcil> C nm accounl s- " 




helped by. the disposal of certain 75 1077 
properties. . Since the year-end, * 
group liquidity has been further ■- 
strengthened by the negotiation 


J?mpany Plans 
f n ' m A °-;er the next 
, 5n fired 
^ed asset 
' f *S.lm.) of ' 

J leased: 

■ 13/0 dx e( j asser 

? ail ^d £60m. 


mu* m 

■S3S5-^S:''v 



annual 
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Society 


> substantia 1 C(# 

J'JMtfied. Tbg/ 
for I9~ 
n 1,3 Ve been 




•tSSri ? ays ih »t 
‘5L nd ttrength 

nul! cause for 


13.4 per cent, as sterling stabil- 
ised and rich ter- financial control 
became effective. This helped 
profits rise by 30 per cent, even 
though sales growth was slower 
than in the first half when profits 
were no only 7 per cent OEM 
has had some success with elec- 
tric typewriters where the market 
Is beginning to improve: U.K. 
sales figures for ail typewriters 
in the third quarter of 1976 were 
down 40 per cent In volume 
terins but up about a fifth in 
value— but there Is a continuing 
switch from manuals to electrics, 
as indicated in the rise of 60 per 
cent in volume imports of elec-; 
tries. OEM has plans to introduce | 
a new range of accounting i 
machines from its supplier. 
Triumph Adler, part of Litton 
Industries. The. UJC. company 
should continue to benefit as 
demand for office products im- 
proves. but this is not yet re- 
flected in toe shares at 65p where 
the yield of 9.0 per cent, is con- 
siderably higher than the sector 
yield of 8.1 per cent. OEM's p/c 
of 4} is well below the sector 

average -of 7.7, 


Office hunting nMa easy. 


The introduction of the “JLW COMFUTON” Service enables proactive 
tenants to be supplied with ah entire spectrum of suitable office premises at 
the touch of a button. 

Property owners will also benefit from the fact 
that their premises can now be brought to pros- 
pective tenants’ attention immediately on demand TnXillTtTPTPfiinn 

A brochure outliningthe services provided by iV/lljIBjll f llllkl 

the in-house “JLW COMPUTON” is available on chartered Surveyor 

request from 103 Mount Street, London WiY 6AS. International Real Estate Consultants 


payable by the Society oninvestments andsavingswiil be 
asfbHows:- . 


Cs C t USe f0 ^ 

i i! ,? re for 

"J 1 divlslrm. 
■2» fh at the 

Agricu.^ 



- Irrvestm eat Shares 

- Personal Deposit Accounts 

• 3 Year Term Shares 
New Accounts . 

: . Existing Accounts 1- 

(teoed or renewed befiirc Sq>L*7B) 

. High Rate Term Sharest 

. -(tod. renewals of earlier 3 jxar 


NET 

7-00% 

6*75% 


GROSS* 

10*77% 

10*38% 


-pj 0 Give cause 1 

.toe sniraT r 




’•to** P 1 ™ °*- r 

«dm r * du red COH 
■I Slim 


j» ri| / su roluse 
■ n as ineffi 


jm?- 


12:31% 

11*92% 


tones L2J7-3P.4.77I 


2 Year Term Shares 

(Ntwranderiafiagaccounis) 

Comfiaiues, other bodies 
andaccumulating/ 
discretionary trusts. 

SAXE 

SAY&' 


•iai Pact of , :V_ ’ 

8-00% 12:31% 

7-75% 11-92% 

■ th..X or ? 

* 3 ‘ 46I K> 

52 6 P 'January ■L.-.-tb 

7-50% 1.1-54% V&53* 






8-75% 13-46% 


:x°c. 



6-25% 9-62% 

8*30% oVarSyears 

8*62%orer 7 years 


ISSUE NEWS 


28 offices in 14 countries: Europe Australia South East Asia Middle East North America. 


SPIRAX— ‘SARCO 
ACCEPTANCES 
Spinx - Sarco Engineering 
announces that acceptances have 
been received la respect of 
approximately 96.7 per cent of 
the shares offered by way of 
rights at ISOp per share. 

The new Ordinary shares not 
taken up have been sold by j. 
Henry Schroder Wagg at a net 
premium over the Issue price of 
approximately 82p per share 
which will be distributed amone 
the shareholders to whom such 
shares were provisionally allotted, 
except that no payment will be 
made for any amount less than ci. 


*^ss equivalent rales apply to mvesfors paying baric rate taxat 

-39«lxdaresubjcateaUafflhonif tofibasKrateoftaxtecbana^ 

T ftsuediscontimiccL 


.I^lerfletswiih full details of aH crur investment 

ap ?!? [ u ^ of the Society* 75 Branches 
offtR-Cw Offitt: Che! lenham House, Qaienoe Street, 
Cheltenham GL50 3JR. 



•ce is hereby^ 


Other tmw nawi SlMl a»*Ui*t, am} 
tumttl (thb puO> 


Cheltenham &Gloucester 

; . EXCEED £400 MILLION! 


per riiar^- 

n t 30 * h ^ 

th e ctosr of 
for 

Or kp! °f the- payment! 
b for * that -dat^>' 





£ 
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The- Financial Times J^day ApHlW 1977 
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Hoover first 




., >»' >15* -Spacer improved 6y ao.S4m to 

-r.-p./V, 3 4^8Jam-.in^tte second half t 0 BOARD MEETINGS 

-'- . ?fe ir J°. **wl. year "Ae WibwUJB' HOTWowiTwive bohumi 
- V * ! *®v.*w^ ec £J « * CTe * of £l02.45m, dues of Board nntan -to Ov Siocfc a 


profits 
up by 
of this 


- . .- - - **** Ba< * and took an investmeat in a com- ON SALES 2S.2 per cent, ahead trading picture, ■ with 

pany makina syrups for the vend- »i. I47."6m. first quarter 1877 before exchanse losses 

.®S and catering industry- profits of Hoover show only a twfctnirds. The bulk 

It was a difficult period for marginal nse from £S.47m. to improvement came in the U-K. 

mMhaK^m. Qxuniiv Automatic Food and Drink £3.66m. But stripping out the <« can be seen from the doubling 

nuiiaK of -coMidvraia thvj. Machine Company. Its Gloucester exchange' differences element of the UJ<. tax charge). The year 

j jxuuatLonr art not avail- manufacturing unit was dosed there is an increase nf £l.Wm, started well as dealers restocked 
r ™ 2? d activities wW on Peter- T^e profit before tax is after price rises from March 

taking' into account exchange ?;.*“* dem and has dried up again 
> «g2.48m.) . after dedurHnT~thft rear’s UaeuM*/ it» r ?*5L._i I, ° WB r r? e Rrou P losses of £219,000 arising on trans- to t* 1 ® second quarter and dealers 

w - * 1 - r Ceauct,ng ^ - i® 1 !.!? , !E!“23 "I rnsta ? te . r _ in jation of liabilities and current ■«. apparently bolding large 



4 -. 






T0-QAY . A .AM r ,i V - , — Uiuvu Ml uauimm 4IIU CIUICHk — ' . — — ■-■■■■■' Hviumg mia<> 

tBtcrttn; j. Hemnwth. pCF Boldines. August 1076 following a decision assets. Figures for the first three stocks against slack retail trends. 

“ pXS2 PT ' months of last year have been only really buoyant area now 

JTJ? pSJSfMUfrh^ 11 ** n en ^!15 restated to incorporate exchange b Australia, for the Continent is 
MeS<?‘ Jail uarv^hrin cH« m " ain3 similarly arising on Trans- sjack, although the operation in 

Wb*n2n frith Iat,Dn of and current **■«* has broken into profit. The 

s .writedowns of ~ Be ”“ AMe t.£SP i S 1077 WlUl Iiireeniore Planned Ar assets of £ 1429 , 000 . fall to earnings per share reflects 

' ^SrSSon the bwru* Fl#TU,U! M ™ - 197? * . 1978 llra . .Trading profit after eliminating losse * « 

-Immediate write-off of all remain- Rnbber 

«.4flR deferred expenses. • Dawen jc. R.i _ 



May 33 *r? *5* exchange* differences on transit not offsettablf 1 against profits. 

May 1 s*Jw ». ■■■; iQ.s03.ooo S.M1.0M tion hag thus shown an improve- for the rest of the year 

tMRardsS PaT1 r- S 1“ the mIH 

.IPorganised Canadian. eroun Warner Usunr Uar 13 uniflr, ... 


:.- “• t 5Kj-^jf!"“' 3S "V ,se “ Canadian. group 

■ . .. jky^ambt to .58.5, per. .cent— this 

t/’N .^®mP a ny’s share of that group's 


Wntwvl THcratoo 


May 9 Minorities’ 


Wuhan** (John) or Cartiifi May ]8 debits 


JS 1759 went— Increasing from f 2 442,000 depend to some extent on what 

Sb -iff 2w to £3478,000. 5* ppen f to wa ^ es af*« July. At 

178.1711 U8.4I6 383P the -A" Shares yield a 


1 . 9 m 


- SSj fcSg* 

**-: l S>jr I ^ bfn . less than shown. Coauic and CbeauesU . 

. V •.•'^ 1 , *■' »•• Total, sales of the group Conaihiao 

-S ^rCxxpat'ded by 134 per cent to ..-u— 

Vl'-.-v? US "*£, fe f ures b * ta ' 2SS27"™! 

• C ^ nt . ^crease to SaiMtmry «J.. ..... ... .V:™.- 


1,910 The directors are hopeful that " 7 f f ‘rj _ / 

6.MB mri rtpf in ■» mhHH-inrvt will MnHniw lfiUJnnim 7.9 


May 8 


Attribulablc 
Ord. dividend 



Srtincoun 

Tebbm (troop 

Wire and PU»tlc 


May 19 

May 2 

May 4 
May io 
JbI. 5 
May 4 
May 10 
Slay 2 
May 5 


Hutchinson 
holds profit 
at £ 0 . 61 m. 


„S S5 marketing conditions will continue 
»J »9 v ‘Si t0 s ^ ow s°me improvement m the 
] 3 si 7 B 741142 major countries in which the 
. •-• _ group operates. It is in a good 

position to take full advantage 
of ail opportunities as they arise 
and will approach the remainder 
of the year with its ** usual aggres- 
sive marketing poKcies." 


per cent. 


-Groan *»1 m 

Pr*n> bcfira tax 
Taxation: 


s ‘ '.l‘r : ^ l Ci^*?- 4Snu including direct export 

a ° ulsi de . t ^ ie ST° UT) a beafi by “» 1978. The effect, assuming divi- 

. 'V cent, to £2444in. dends are increased-'-by a full . - 

- } Stated earnings per 23 d share 10 P er cent will be to increase AFTER being down frorir £340,000 

uo from 5W- — ■*«- - «han.h * — vs — «. ^o^ooo after nine months, HoowtHoiiaii. " 

profit of printers and s.v. us 


Firw qyartar Year 
1977 197C 1978 

fOM fMO £000 
47.755 37.a« 1M.D4.9 

J.H9 3 ATI IfcVn 


Simpson 
well up 
so far 


1 .B 02 

348 


921 

295 


TAILORS and clothiers S. Simp- 
vim more than trebled pre-tax 
profit from a depressed £214,000 
537 to 1841.000 in the six months to 


fiuai will be increase d^to out *^ iat Ordinary shareholders The final dividend is 4.63p for ebcoIsss per stun 
*- ^ o/i55MP- through the new Preference shares a lota! of 7.15p (6 4p), If ACT is 


publishers Butchliuon rose from . T*»i tax - 2-«* M» tj» January 31, 197 “. Sales were up 

£602.000 to £610.000 for 1976. ?“ proM •• 1WS £1.4i m. at £8. 12m. 


80 


up 46p 


S7 wVv 
1978.77 

rnnn . 
1.W4A37 


Efloe 

900.9-3 


»■;. jSfjJ.-.-ifflfioBP sites" 

: '• *• «73f. K. Stores : 

i ; . ^f ywCtethuig. eic. .l 

• ■ . ‘■'se Food 9 :.. 

'i. : n, ^Enroin-: ■ 

v ."■■ .ClKbli(, etc; ".... 

*f*'-Fwnls ... 

7 •’ ’ • 

' — <:i: rr Ctoihja*, etc. - 

Foods. 

-• ■ PlrrrL cipons 

?tS, - 3 TnuHng profit 

•. . !>. '•. Jaicrwt parable - 

• .^'^^PfpreriailQn 

".■'‘‘■''<■"4^98* tadWe UK 

- . ,*•' (vftUC. ’ 

■ ^ i: j.atC'.Emsne <!ms> 

«, „ Canada, tlossj 

® ■-OT'nc.M -^^ItaUon 

Sjlfl profit 

.. , .;:M/norKr losses 

- - / ; -5 7 - aurlbutabte 

- i^Preteronce dividends., 

■ ="- 3 i v-Vwlntnlni dividend 

■ ; ”^ ;JSflBl. dividend . — 

. j — ' '-^-‘t^fiefglnpd _ 

Excluding VAT, eic.. tail inctadiS 
: -1 t Profit. . . 

- - ’ •-- 

- — ’■«*>■ 

- • - ■— <1 ~ 

-■ 1 Ai-.tf 


843.132 

311.477 

I2JS1 

1.431 

87.417 
4.173 
. 24.J18 
113.836 
3.111 . 
10^78 
102. MS 
106,934 
478 
4.000 
54.B72 
47.773 
1-274 
49.027 

&36V 

16.093 

34.362 


ssvke. can either retain their shares for reduced to 33 per centra further 
29:3-;c income purposes or dispose of 0 .] 4 p will be paid. 

them in the market for cash with- TT^e company is dose, 
out diluting their equity interest i»tb 

3X4.244 m company. amo 


=».7». 

7J17 

334 

33.660 
. 168 
11454 
86.131 
5-594 
8.793 
0.774 
85JMS 
2.439 


British 
Vending 
67% ahead- 


Turnover 

Profit before tax 

Taxtbon 

Nn profit 

Extraordinary debits 
Balance 


7,106 

<19 

Ml 

309 

70 

VS 


The directors say that the 
healthy trend has continued in 

comment ** second ban. 

_ . _ „ ■ . . . ' The net interim dividend - is 

Hoover has followed the U.S. held at 1.3125p per 23p share. 
1P75 pattern of bringing exchange Last year payments totalling 
aw gains or losses above the line on 2fi013p was paid from profit or 
E.9fie converting assets and liabilities £0.46m. 

into different currencies. The The tax charge Tor the first six 
impact in this quarter reflects months was £333.000 (£111.0001 
292 the rise of sterling from the end leaving a net balance of £308.000 
32 of last year. - But this distorts the (£103.000). 


MM 


Carpets (Holdings) Limited 

We have come 


r r 


through 1976 with 
increased prof its 

Brian L. J. O'Brien, Chairman, in his Annual Statement 


sjc Turnover increased by 37% to £54.4 million — 
trading profit up by 34.3% to £4.4 million. 
35.06% total gross dividend recommended for 
the year. 

sfc Rapid escalation of wool prices and interest 
rates a trading difficulty during year. 

sjc Prospects for 1 977 difficult to predict but 
confident of progress in short and long term. 




Copies of the Report and Accounts 
are available from the Secretary, 
Youghal Carpets (Holdings) Limited, 
1 South Mall, Cork, Ireland. 


^gDesoufter price 
Responds to 
scrip proposals 


A jump of fi7 per cent, in pre- 
tax profit to £Q.4lm. was. achieved 
7425 by British Vending Industries for 
46.513 1976. Sales, 25 per-cent up at 
37,2» fiom., expanded 10 .per-cent- in 
volume. The company's main 
. 73 operating subsidiary Automatic 
7.7(8 Catering Supplies was the most 
14.8X1 significant element in the im- 
si.ra provement. 

At midyear’ profit 'VM&--UP from 
lO.QDm. to £D.14m. . 

Progress so far in current 
year is very satisfactory and the 
directors are optimistic; Mr. J. T. 
Syrad, the chairman, tells mem- 
bers in his annual report- He also 
points out that the.:vBoard is 
actively seeking further acquisi- 
tions in the vending: and dispos- 
. .. . . able plastic and paperware field* 

- .-.Desoulter Brothers share price while rigorously pursuing internal 
: : ra removed 4p higher yesterday to 166p growth. . 

■■ ■ "V.tor an 8p rise in two days and Stated earnings per 10p share 
~ •“ 4.55 per cent. Cumulative Pre- were 2.05p (L38p) before extra 

-":f' !T ference shares by 8p to 4Sp as ordinary debits of -.- £0.i7m. 
: ‘- ; 7'c Ike Stock market digested the f£fl.l2m.). As before^ there is no 
:: implications of the company's final dividend -because the 

income . improving scrip issue interim fl.4fl01025p-(0Ai8275p) was 
• : j V. '. reported yesterday. the maximum permitted. Working 

'* s The Issue, of. five Ordinary capital was up £027i&, ffO J3ra.) 

cry five held and with cash balances' -'4own £025m 
Preference share for (up ‘ T vV ■ 

Ordinary shares held Nestle Company holds a 29J 

_ latest moves to per cent, interest . . 

-■ " % £cZ j&F 1 ** 8 * ^shareholders’ income . -a new division offering's kangi 

1 : th*’ - CQrrent ’ of dispoflaWe containers sac5_ 

~ control legislation. .. . to hospitals and lhstltntloiri was 

~i'-2.:< > nl ,m,p y shareholders - wi-ll formed during the year and is 
Receive, aside from, then- normal already making a .cbntribution to 
■ ^dividend entitlement an additional group profit, Mr. Smd - says, 
-t-flasp .from each of their new’ The main operating subsidiary 
ference shares m the current absorbed .the Q^ickmaid business 
■ and a full R25p a share' and another smaller wholesaler 



m 

-.-sf 

-f 
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Rowntree Mackintosh 
confident of growth 


I!;.. ^■-^ANTICIPATED CAPITAL expen- . debtors but the net increase to 

' ' ^JJQfliture, at Rowntree Mackintosh Hoiking capital was well con- 
-• : r — -fcBmounts to £14.iam., indiuding talned at £9m. 

- for which contracts have Internal cash generation- at 

.. .- • 2 f.\ -aii* wen placed, according to- the £89m. was substantially higher 

‘/“ T ---import and accounts -tor 1976. than in the previous year and 

'-.'IZ*'' T^ e ■ company' plans to spend with the 12.4ra. proceeds of the 
• £ ^• /-'Riin'e £65m, over tiie next three “ rights” issue in June 19 7A totoJ 



■9* 


rights” issue in June 1978; 
^-yeara on fixed assets.’ Tri 1976 gross cash flow was over £3Im. 
X the fixed asset .programme cast Group borrowings were reduced 
tlH-lm. (£S.lm.) of which £1.9m. by some JElBm. 

,^T£2.7m.)- was leased: • - Meeting, York, May 31; 3 pjn. 

Since 1970 .fixed asset expendi- 
ture totalled £60m. 

^In his annua) statement,' Sir 
•Honald Barron,- ehafrraan, re/er- 
- ring to cocoa casts^ which trebled .± --i**, 

F^m 1976, says that Ihe policy of IO |l<iy 
f. carrying substantial cover was *- * 


Ruo allowed 


‘ 1 * OUMOUMILini l*l/V6l rr«a a 

.1 amply justified. ' The group's A IT) TYlOrP 

-Xj >«C reouiremenls for 1977 and patf w,, rF 

t ^ 197R hav®’ been satisfactorily ” — —**■ 


3| 


Ruo Estates, which trades 
covered. . : . . ..almost- exclusively overseas, has; 

: Sir .Donald'-eays that the coni- won approval' from the Treasury 
pany's brand strength -and market for a near four-fifths increase In 
share give cause for confidence dividends for the year ended last 
and plans are -for . continued j utw 

growth in all divisM*.; , ^,: A- farther dividend of 2.9p has 

He says that the operanon of been declared making the totai 
the Common Agricultural- policy t lhe r o£ (4521p) 


ngSo 

■■ ■gfcrmZleZ.wi e previou^ a ^nno^ced 1 

- rltoms for tiie year to Juuc| 

A. production, reduced, consumption 

-! apd unused surpluses is increas- * Ruo directors say that traamg 
" «,0 iiigly ^ seen as ' iztfifficient anil Tesiilts to d&tc reflect & lUrtrcr 

^ wstity;. .1 . ; V substantial, improvement, par- 

• : -The fun Impact' of these -un- ticularly wfth the increase fn 
necessarily high prices has been the tea market, and they will 
cushioned in the UJC market therefore : be. givfng early con- 
: by. the. relative' over valuation sideration to the payment of an- 
\ of- the Green Round and to the interim dividend as and when ; 
rontimiing debate on this sub- become available from 

profit forth, '"'"to W 

.32' Weeks to January 1; 1977 rose Malawi “rporatiDn tax has iq- 

,frofti._^.67m. to £30.9m. . Infia- creased the company s 
tioniry presures and higher raw soDonnced ™ gures from 
: material costs raised -stocks and £220.711^ to £278.609. • 




BANK OF 

MONTREAL 

Established 1817 
Dividend No. 174 

- Notice is hereby given that a dividend of twenqr 
five cents per share, on', the paid up Capital of this 
• institution has been declared for. the current quarter 

payable 30to . Mayy 1.977 to shareholders of record 

■as >t tfie close- of business 29th April.- 1977. 

Shares hot fully paid for by 29th April. 1977 will 
rink ‘for the "purpose of the said' dividend to the 
extent of the payments made on the said shares on 
or before that date. 

By order of the Board 
. ; • R. Muir 

Vice President & Secretary 




First North Sea gas field discovered by BP— 
production began within two years 







Europe's biggest ever single phase petrochemicals ._ 
expansion started in South Wales* completed ipy 4 


BP findoUinPnidhoeBcr/t Alaska 


Over a thousand BP Self-Service pumps in operation Forties, the first major British oilfield in the North 
in the UK • Sea, will bring 500^000 barrels a day ashore 


In 1952, when Queen Elizabeth II came to 
the throne, British Petroleum was already 
44 years old. But it then embarked on a voyage 
of exploration as momentous as any undertaken 
by the first Elizabethans. ; 

We found oil in Abu Dhabijlibya, Alaska, the. 
North Sea -to name but a few. We developed 
Natural gas fields ; built up one of the largest and most modem tasker fleets in the 
world, under the British flag; introduced new chemical processes; produced a 
Revolutionary animalfeed. 



... Today, twenty-five years later, our 
search goes on. Meanwhile; acknowledging 
that the world’s oil won’t last for ever, we are 
examining alternative energy resources and 
hsveaheady secured interests in coal in 
Canada, Australia, U. S.A. and elsewhere. 

Technology and Envircumieiit 

In recent years, BP awards include the 
<^ueen’s Award for Technology in 1970, 1971 
and 1976 as well as two awards in the 
European Architectiiral Heritage Year, 1975, 
in recognition of environmental planning in 
ihesitiogand design of oil terminals. 

UKbalanceofpaymcntsgains 

In the few months of 1976 when Forties 
oilwas flowing ashore in volume Britain’s 
“balance ofpayments gained by over 
jQ^Omillions. 

By the end of^ thecuneatyear this figure 
is expected to increase to ^millions a day 
whai Forties reaches its maximum operating 
capacity, of half a million barrels daily. 

World-wide developments 

The completicffl.of the 800-mile trans 
Alaskapipehne will be another maj or land- 
mark in 1977. Prudhoe Bay will produce 
12 millio n barrds of oil a day bythe endof, 
theyear. 


Meanwhile BP’s search for o 3 and natural 
gas continues on a global scale. 

Massive BP investment programme 

In 1976 we invested nearly^ 1 billion in 
new plant; in research ; in exploration and 
development. 

Over the next five years we plan to spend 
£2.7 billions in Britain alone -£900 million 
ofitin chemicals. 

This is part of the massivewodd-wide 
BP investment programme butithas to be 
paid far. 

Profit: the seed ofBP investment 

In 1976, when our full investment 
programme was still to come to fruition, 
our net income of £180 millions represmted 
only 74% return on the capital employed - 
just under a ip on the average price of every. 

■ gallon of oil and oil products sold. Nearly 
two-tiiirdsofthis^i8oinillion was ploughed 
backinto the business. 

Only by ploughing back profits can BP - 
contimjfito play its^ viml role in increasing 
Wealth and pronpTTU C welthemg m The many 
countries where it operates. To achieve thfa, 
we need to attract and keep top grade people, 
especially whm the expertise we employ is 
an international one. 


BP backs a brighter future 

David Steely Chamnan , told shareholders yesterday:- 

Over a quarter of Britain’s oil needs will come from 
BP’s Forties field. This will have a major impact on 
BP’s profits. 

Hie BP-managed Shetland Oil terminal - Europe’s 
biggest - will be operating early next year. 

Drilling in BP’s North Sea Magnus field has found 
reserves of 400 million barrels and appraisal drilling 
off Norway continues. 

Oil will flow through the Soo-mile Alaskan pipeline 
by mid-year. 


Energy saving is a world-wide responsibility 
on which we must all take action now. 


-Ifyou would likea copy of the 1976 BP Annual Report please return the coupon.— ■ 
To: The Secretary, 

BP, Britannic House, Moor Lane, London, EC2Y 9BU. 

Please send meyovrArtmial Report. 

- - . - , 



Address.. 



The British Petroleum company Limited 
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LAMBERT IIOWARTII 


Bepottefi .figures Jot the. year ended. 
3 1st December 1976 Include;— 


Turnover „ 

Profit before Taxation .. 

Profit after Taxation ................ 

Net Assets employed .-. 

Issued- Capital I -. 

Per 20p Ordinary Share: Earnings ... 

Dividends 


' 1976 
rooo 
11.949 
427 
214 
2,809 
600 
7.1p 
2-S7p 


• 1875 
£’000 
11,086 
512 
274 
SL562 
- 600 
8.9p 

2.61p 


At the Annual General Meeting being held in Burnley today, 
members of the Company will be invited to declare the 
maximum Final Ordinary Dividend permitted under present 
controls, lJ)7p per share, payable 10th May 1977. 


A wide range of footwear Is manufactured and supplied to 
Marks & Spencer Limited and to leading wholesalers, multiple 
chains and mail order groups in the United Kingdom, In 
addition, sales for export - ‘increased in 1976 to £1,161,000, 
approximately 10% of total turnover. Exclusive distribution 
rights are held for G ANNEX slippers. 


The Chairman, Mr. C. L. Howarth, ham -reported continuing 
pressure on profit margins but is encouraged by the increase 
in the volume of sales In 1977 over the corresponding period 
of 1976 and the flow of orders coming in from customers. 


LAMBERT HOWARIB GROUP LDfllB 
BURNLEY & R0SSENDALE, LANCASHIRE - ISLE OF MAN 


Watmoughs (Holdings) 
Limited 

Colour printers and publishers 

Record results 

for the year ended 31 December 1976 



. 1976 

1975 

Increase 

Turnover 

£6853 828 

£3 285'4J4 

•.‘•'30% 

Profit before tax 

£560 61 & 

. £374 550 

,'V .50% 

Earnings per store. 

ll-82p 

7-88p 

50% 

Dividend per store 

2*954p 

■ 2-686p 

. .10°; 


Outlook We are now starting to obtain sonic benefit ' . 
and reward from the substantial programme of investment 
of the past three years. We are confident that vVe shall see 
a further period of sustained growth. 


Copies of the annual report and accounts for 1976 can* be 
obtained from the Secretary, Watmoughs (Holdings). - 
limited. Idle, Bradford, West Yorkshire BD1Q 8NL . 


Gerrard & National 

DISCOUNT COMPANY LIMITED 


Preliminary Statement 


April 28th, 1977 


Accounting period Year ended Year ended 

* April 5th, 1977, ApriL 5th. 1978 
GROUP PROFIT after 
providing for taxation 
and a large transfer to 

inner reserves £3,410,000 £2,887.000 

PROPOSED FINAL DIVI- 
DEND on each ordinary 

share of 25p 4.8 16p 5.151p 

Already paid 3L5p l.Sp 

Making a total of 7.316p 6.651p 

Equivalent to 45.02% (gross) 40.93% (gross) 

£000 £000 

Amounts absorbed: 
i By preference divi- 
dends paid . g. 8 

ii. By ordinary dividends 

paid and proposed ... 1,095 995 

iii. Increase in carry 

forward 2,307 1,894 

TRANSFER TO GENERAL RESERVE £500.000 0976. 

£500,000) has been transferred to General Reserve from 
the inner reserves which, after this transfer, now stand 
at a much higher figure than ever before. 

The proposed dividend on the ordinary shares of 25p each 
which will be paid to shareholders on the register at the close 
of business on May 20th. 1977. is the maximum permitted under 
current legislation. A Resolution will be put to the Annual 
General Meeting which if passed will authorise the directors 
to pay a second final dividend in the event that the standard 
rate of tax is reduced from 35% to 33%. 



The Financial Times ^ 

0 




MAM rival holds 



More KIO holdings known 


A HOLDING of 600,000 Ordinarycent). Bengal as WiMsr a director. 


Carriers:. Mr:-. K 


fS rS B MVard 224,920 Ord_ 20,000 Ordinary reducing 
disclosed yester- follows: B. „ ' r“l n in~tn 202250- shares, 

day by rival record group Decca. (2.34 per cent). J. 

... ® wMi fw in 44 ner cent). . J. r. rsmUrto?; and Genera 


H. 

of 


_ of United 

shares of Management Agency directors _at 
and Music was " ” 

— ■ - V MAiflt TIIMUM 17 UA -maw nflni I. ■!, Ua — f , 

Cambrian and General Socnri- 

Ord. (3-01 per ties: Directors' beneficial- interests 

D. P* - Ob' pb ant -100,000 following capitalisation .isdue as 


utijr yjy rivcu icv.uiu g*v«*r* \ 

MAM's principal' assets are Tom 35,000, Ord. (0.44 P® r , 
Jones Engelbert Humperdinck Brignell 310,000 
Investment ?nd Gilbert O’SulUyan. The 


hold- .cent). 



FURTHER SUBSTANTIAL hold- The Selnkwe Gold Mining and United Capitate taveshneiit fj™ reDreseots’ B^PpeT ^rcntTof "OrtT '{ L26 ' per cent). . . follows;. Hon.' J. H. Davies aBottcd 

tap »y- .«■«“ «*— * 22 SSS oSiiS a a***. Hn» 


•Yrjn*« 


Office In British companies were Investment owns 265.600 (1039 wife jointly hoW.32LQOO Ordinary “} e '™ u T' “purctesefi 179,616 shares.- A ,:W, Anderson 

revealed yesterday. KIO bolds per cent.), The River Plate and shares. ' _ - - Ac _ lrtjn _ 5Sfloorf. H S- atl4i5’on April 21- allotted 4^60 maWngB;9W *afe$: 

4.005.000 Ordinary shares of General Investment Trust 265.000 Gleves Group: Mr. R. W. Gieve nflO^SSinarv ^Ki^Secnrity Investment Hon. E. D;. G: Davies' unottri! 

gjjg* IMS per cent.) (10.33 per eent). end Enerey - B interested in 312.805 (63 per T^STa Sor? Mr. L. N. 110.306 rnHng m*B doM.1. 

325.000 Ordinary shares in Futance and General Trust cenU ordinary share* 2.704 “ KS 'h.Si-* si? *' Raymond SSer. ,old 25,000 Ord. shares Roberts 


t< ^^he^ Unt-^ . 


, J . cent) Ordinary shares. 2.704 'sir'"" Ravmond Ttofor %old 25,000 Ord. shares Roberts allotted .3,600 

gw«ito« «* d General. Trust, 475.530 (IS. 6 per cent) . Preference shares and 186B Pref- Fr 2J c k 'BrowS a director forT c Jsdcration of £19.940.12. 6.B00 shares. J.M.- Whittington 

015,OM Otfup dan i in Hick- Baring Br q«. Cm Eagle erence staves. Mrs. B. M. Gieve Sjef h ™ wlS^lTminor ^ SreS’ wteed Concrete (Holdings): allotted 2,973 making, *451 shares. 

%SV?J35.1£wS&2} EES.’SK hS «*« JKE r?E'W2 S&Ti-ta ™a SS5d ta^..oin S5 

shares in Pentland Hnlvestocnt pe r cent. Cumulative Preference, ^rested in 'yj sgg preference Timber Corporation holds 674^ Nominee. (Scot- i? ! e ? es ^ i 

Trust, and 510.000 Ordinary shares Ault and Wiborg: Sun Chemical Ordinary shares (9.52 per cent). . Gartmore . m UOaJM Ordi^F-i, 

in Mulrhead (S.6 per cent). Corporation h as piuchased SWVjSlE nfji 2r Holdings; - Keyser land)r Kuwait Investment .Office . ^ and O^dtlcknond);- M®. 

More details emerged yesterday 392^58 Ordinary <2 per cent) at ce ?M PreferMC6 8hare5 tll>s ^ Ullmann fa beneficially interested holds 770,000 .units (6.94 per- j ^ D. Dyson 

under the new dteclosure rules of April 21 im Sun chemical was J t J . . in 262j00 Ordinary shares (9.4 cent.). — r _ /Ralharo)- DySon f/ . h ° ld totai trf-303^: .Ordk 

tibe Prudential Group s stakes in interested in 834M38 Ordinary London and Lomond Invest- p* r cent.). Chapman and ^Ur™?r* nary (6.11. per cent). , iV _ , r 

other U.K. companies. The. group (41 9 per cu&) went. Trust: Scottish. Mutual W. and E. Turner: Pearl Asaur- 239, OM Ord. shares held by Jomi 

holds 4,453,136 Ordinary shares In j' j) ykes Holdings: Scottish Assurance Society beneficially ance Company holds 347^20 Dickinson 


$ r : 


jft 




^athalf-W 


{5U®* . 

* WVCl 



Co^ a 


^ results Of 
'^ent. interest^ 
# f he ship 
( ^arc to bet 
l^n days on 

i*Se same 
pending 
Cbtions or*. 
% sal* 


ary shares 
(6J28 per cenU- 


Ordinary, and Wesleyan and 3.445,804 Ordinary shares (6.65 11^ 'investment Trust: Com- -S3S" ,, B " stock unit's. Mr. Ordinary at 86p all on April '4L 

» - m n , riiBM v General Assurance holds 146.000 per cenL). Company has also been h,n^ in ranMComnany holds 1 ^^ a Driver and Mr. CTrftord 1977. . . = . - 

Si L £STm 77.'!!SX “ d ^ ; Preferen “ fig"**? .JSiWSR SWoSSSi SUf«B Por,i“^- °ou h&mo - a-. ^ 

report and accoimtedlscteMd^the SeM Sagar Estates:. Warren Ordinary shares. Ce 5rIckhouse Dudley: Britannic Mds^o^OO^ A.”^ holdings 4.89S Ordinary, . 15.876 

holdings of v^tham^t 230 529 Tea HoI ? ,ngs ■ hoJ< ts 650,000 Sungef Bahru Rubber Estates: Assurance Company'ho Ids 750,000 ^ 'h Pronerties* - Mrs - .unquoted Ordinsay (Ip paid)..3*l9 

shared the^aldine^Ss incISsed 0z ? ,n ? t !? S 1 J 61 ^ ““V* . J? t «™ a T tional ^^stment Trust oSSi7^shares P (fper cent.) and bSS’’ unquoted Ordinary, 57^00- options 

Shar Mareh 5«to shares 175,0 °° ih “ Throgmorton. Trust Kids 1490.000 15?^ shares. MV. HLflSS* 6 a !_5 

* AflAim channq — Ordinary (5.105 per ' 



sif^ncreased:: 
J^arhie'-ed -d« 


J of * i P a T r l* 
Lorit: 


on Man® w* to >«iw Kuwait Investment Offire holds ra.74 ner «'nM: and 24.077 

by the transfer of 4S.400 shares 7B2a{MM 
From the estate of a deceased 

S2 a u’.n C 3, rtdS . SGB G r..p= Mr ; N. L. Clifford- uviua *00,41111 0 U^UU uuuium- ASSOClflLCSj nom tfJ,IAJU 1/9IBITU(1 fiSnmi "hftltffffi 4 flj? n - 

'hv the sale of J ? ne ®* 8 director, has bought £500 tive second Preference stock (5.21 Ordinaiy shares <95 per cent)* Le ^ d holds 4JJ97 'a director, holds -ZU872 — i«^u 

7 tbe 8» Per cent Cumulative Un- percent). United Kingdom Property Com- Noyapara Ordinary. (Ip pahlL S.ttsfTn- 

cnnMn-ch VorThPiTi secured Loan stock. Allied Insulators: Prudential puny: Whitehall Holdings, holds Borneo quoted Ordinary: 77,009 options 

T ' Tv^^h oIds N 375^00 ^ 9- H- Industrials: Mr. F. M. B. Group holds 470,830 Ordinary 2,372.878 Ordinary shares (5.68 per «;058 shares (8.07 per «jj to suberibe for Ordinary Qt 26p, 

Timstment ust holds a^oo Ga^er. a director, bought 1.000 shares (5JZ3 per cent.) and Britan- cent.): Camp ben Louis Nelson holds 7,500 and 37.632 optfopS to subscribe 

Oramary shares _ J ; shares and Mr. T. M. Hearley nie Assurance Company holds Hlclnon and Welch (Holdings): shares (10 per cent). _ . for. Ordinary at a subscription 

bought 2,750 shares.' 850,000 Ordinary shares (9.44 per Prudential ' Assurance Company ' Barsoora Tea Holdings: Brmsn- o f.50pl'' 

British Home Stores: Mr. A. L cent). holds 509,249 (7.89 per cent) .Borneo Petroleum holds 85,000 3^ Maekay and Co.: J. h^c- 

Phlllips sold 554 shares, and Mr. F and C Eurotrnst: Co mm ercial Ordinary shares and Britannic-' Ordinary (11-81 per cent.), ana fcay. holds 271,040- Ordinary shades, 
A. R. Dearden sold -98 shares, Union Assurance Company holds Assurance Company holds 325.000 Campbell Louise Nelson holds Mrs. Mackay. holds 362.000. MisstiD. 

both are directors. 400,000 Ordinary shares (5.33 per Ordinary shares (5.04 per ce nt ). 37*00 Ordinary^ (531 per cent.). Mackay holds 284,100 and Watier 

Jove Investment Trust: The cent). ' 


Eeonp: John Brian Marshall 
(Jrry. a director, has purchased 
10.000 shares. 

Aberdeen Construction Group: 
Kuwait Investment Office has an 
Interest in £1,085,000 of the 
Ordinary eanital. 


, __ _ Thomas Robinson and Son: rrc Nolton Ltd: Mr. Peter S. Dww, WaDter and Sorts holds .286450 

k!S!‘ d Parker 5Ioorside Trust holds 200.000 In- Sidney C. Banks: Equitable Life Pension Trust jointly with the TEC •*’ director, purchased 73.M0 OnJJ- shares. r -.- . 

v wJ «nM come shares (5.48 per cent.), and Assurance Society beneficially Pension Investment owns 360,000 nary on April 21. 1977, bringing Laurence- SeotCr Dr: : D. M.' 5Tc- 

wnnllSu 1 «r r f5S«r- 35 °.000 Capital shares (9.61 per holds 180,000 Ordinary shares Ordinary Outwich Investment Ws r holding to 461,317 Ordinary dona H and f amity interests hbld 
■~ Jo * in 1^1?; cenL). - - (5-94 per cent). - Trust holds 258^33 Ord irraiy. Stores. 528.230 Ordinary (627 per cent). 

Sl?Sn 1T nrJ? KOTEnt i ™ ST S Danae Investment: CornhiU .Town Centre Securities: ' Bar- The Bankers Investment Trust: " Stanhope General Investment Prudential Group 5O<yK)0 OnSnqry 

eanital. investment ^stirance Company holds 450,000 clays Bank Ltd. Pension Trust Pearf Assurance holds 2,120,000 Company: General -Investors and (5^3 per cent). - 

wfimar “ pUd«n« Trist Ineom e shares (8.43 per cent.). Fund holds- 1,600,000 . <7.1 per Ordinary (5.47 per cent). Trustees holds ; 6W50. Ordinary- ^.Jokai Tea Holdings: Equity 

iluJr^onnfl n«i raTriM- rent) Pleasurama: WUliama Hudson cent.). Ordinary shares General City of Undon Brewery and (517 per cent.),. . and Law Life Assurance,. hdJds 

h# £L2*SiSr -3* Cb- com. Gr0 “P hoIds 1B5L218 Ordinary Accident F»e and Ufe Assurance investment Trust: London J and - McLeod Rrasd and Ckw 13.900 Preference (9 J7 per cent), 

manlioi TTn!nIiii'«'Hs 9^000 shares Mr. E. H. Thomas, a Corporation and subsidiaries hold Manchester Insurance holds 63.000 Scottish Northern Investment . The Burton Group: ' OBF 
a k^T 0 5._QSi Ef- director, has notified the -company 1.644,000 Ordinary shares (7-89 Preference Ordinary (10.68 per Trust holds ' 234.91)0 Preferential Nordthiaps holds 253,000. (hrdingiy 


cent. Cum. Pref. stock (5 


C. 


nor T i wo vuuipa«j ' I"” * j * * r«l« 

^ that Edward Thomas Icveslments. per cent) and trustees of the cent) 

a company in which he has an I. A. Ziff No. 1 Trust hold Bejam Group: J. D. Apthoro 
sold 10.000 Ordinary 3,63S^5S .(16.16 per cent). holds 4^57^40 (18.18 per. cent.). 

Wadkin: Pearl Assurance Co. -y az g ay Trading and lnvesftnenU 
Sale Tilney and Co_ Mr. P. R R. holds . 290,000 (6X4 per cent) h(rfds $,000,034 (7^4 per cent) 
wife and Ordinary shares and Prudential acquired from Mrs. Marion Marrir 


cent.). 

Pflkington ' BrosJ Mr. A. ; n fe res t 
Pllkington’s trustee interests ’ n shares ^ 

(he Ord. have been reduced by sajeTHney and Co- Mr 1 
189,000. with result he is now Gwyn, together with hte wi 


SaSW b Tf C, f f A n °oi a«T53E 213,450 OnTinary B Fa SS VS 

STMwf ffi.™, ■’■ g" <»■« P »: «^>. ■ , hou 273,850 (8.7 per cent OrJl- OSjm - qi|. V*5SB/SS! 

r*MSST„ 27SSZ13& ^ G« amI Trust: hold, (5.7, 

ha^e sold Ordinary shares. J. W. 9 10-000 •< shares arid £mfrish NnrthAm Amprinm Tnuct ■ ro. ^ a 


910^)00 < shares and -, Scottish Northern ..American Trust Co. ' Martonair International: Mr. G: 


Najior 1 1 .OM. w. Hutchinson 690. Antiabie Life AsstS^fc benSdally • howT mjm 5 per b beneflc4M ^rest 

invpstmoTit ®u d a subsididr y 670.000 cent, cumulative Preference stock o£ 80544,1 ^ a non -beneficial 

jSSawfa Ww ^sSbictturt: Mr. L. . JLuth.cn, SSfd, A »o ?g ftfS ! I ffiJSSScSSS 

j-SevSS cj'jrya oraas; or -d.is tit “iii- 

Eede Star General Fund- holds beneficially. - -- hnid« nno nntinnm and terest or snares. • 

371300 10 per cent Preference G. Dew and Co^-Mr. d. Dew has London and Manchester Assoc. AndrSfE?r d "S^wlds. 50 000 

stores <-i 36 per cent.). disposed of 3^00 Ordinary shares. Co. beneficially holds Andrew Eir and Co. -bolds 50.000 

The Atlanta. Baltimore and Dome Eton Investment Com- Ordinary shares. 

Chicago Regional Investment pany: Mr. p. L. Ross; a director. Berry Wiggins and Co.: Cumu- cn 


xnimvt ^nurew r.ir ana uo. no hi* wi.uuu 
wo ’ uuo 3.5 per cent Cumulative Prefer- 


Trust^ CornhiU Jn suranCe Com_- has disposed of 15.000 and Mrs. lative First" Preference stock— 7500^ j" 


M. J. Wlglcy. 
;Iey as- power of 
D. W. J. Wilson 
M. J. Wigley as 


Robert RQi 

. .. -“I— « *“>**» «uu iiua. jauve rjrsi rreierence - 5iin;R — - 

pany holds 19o,000 Ordmary (6.0 P L. Ross has disposed of 5,000 Commercial Union Assurance Co. a „ npn . v for 

percent). Ordinary shares. 35300 rgaig ner cent.) London •JSSESS* f0 ^ 

Church and Co_ 1CFC and the Loudon and Provincial Trust: Sd Bfancheswr SsSmm Co t60lO00) ' ! n i „ ,. r T w „ . 

TTC Pension Trust hold more than Scottish Widows Fund and Life |?ooo (lSs “mt cSt? Eacle tmstees of -the D. W. J. Wilson 

5 ner cent of the Ordinary. ' Assurance Society holds 2024*00 S Greun M SS 17 A ner ceS Setdeme S t , J ( ! 2 ' M0) ' actmff m 
GHP Group: Pearl .Assurance Ordinary shares. bold. 5 per cent- . 

Company holds 179;666 of United States Debenture Cor- J??™* 1 12? l, ?2lf oe Si ^ ArtnMn (Holding*): ICFC 

Ordinary (8.6 per cent). po ration: Eagle Star Group holds AuTrai hold 430 ' 000 Ordmary. 

Property Security Investment 100.000 5J- per cent Cumulative ^UP 8LM0 (-La per Hambros Investment Company: 

Trust: Royal Insurance holds Preference shares (ftSBftar cent.) 92* Hamhros Ltd. holds 1,449^13 Ord- 

1,150.080 Ordinary (7.56 percent.)., and -Guardian Royal fcchance to 6 Inary (5.43 per cent). Electric and 

Keystone Investment Company: Assurance Group hofi^toBOO S2 !i.JL 7 ’^»L 1 2S1 General Vw/sstpient Company 

Mercury Securities holds 55SBI4 per cent Cumulative Preference JS^2L t ?*Si ho,dS 25,000 5 T )er «nt^Cum. 

Ordinary (9-o3 per cent). London stock (558 per cent).’ - Preference (7J23 per cent). 

»n d Manchester Assurance holds' ■ North Atlantic Securities Cor- r" non Thc West Coaj5t “i I 0 ** 8 

3i5.00S Ordinary (6.39 per cent), 'potation: The Investment Trust * an » e ,‘ 110,000 ' 1 *- 3S P®5 cen ^ > ‘ Regional Investment Trust: Corn 
frfarshall Cavendish Promotions: Corporation holds 1.000.000 • n ..5 r “f e / , Ass ^"^ e jf »S!- 11111 . Insurance Company holds 
G. C. Amy holds 32R.001 Ordinary Ordinary shares. (5.73 per cent). ? lcha Ir Ca, T Green, a director, 210,000 Ordinary (7 per cent), 
and R A. C Vivian holds 50,910 • Jardine Japan Investment -v S disposed of 1,000 Ordinary Benlord Concrete Machinery: 
Ordinary. -Trust: Electricity Supply (Staff) ^ ITC Pension Trust jointly with 


Ordinary (14.73 par cent). 


(5.686 ^Jer cent). 


L- Gardner and Sons: Mr. R I*‘‘ Superannuation Scheme holds H- Tomkins: B. S. G. Inter- jxc Pension Investment holds 

iwlhOr hrvlHc 97K Hivlin.nt Bin baa -u a . . . Batlfinnl annniinPM that lt« A.ihni TT I 


Gardner holds 276.030 O.rdinary 519^00 shares (5J2 percent) and »a ti “ nal announces that its 914^284 o'rflnary shares, 'tt'and 
(6.1S per cent). Rolls-Royce Motors Electricity Supply (Industrial F»ol]y-owiied. subsidiary, Griffiths q, simonds Pension Trust holds 



- --.ons Electricity Supply (Industrial ... 

ouw 723 100 MR.72 nerepnt). • Staff) Superannuation Scheme *““£•*■ the beneficial owner 30AOO Ordinary shares. - These 
Malaysian Tin: Mrs. Chou Ylm holds 195,500 (1.95 per cent) J* i n22 ’°, no Ordinary shares <7 A homings totalling 964.284 
Wan Chow owns 5.S774 per cent), shares. percent). Ordinary shares in which the 

_ Carpets International: Pruden- Gopeng Consolidated: Tronoh . Hawthorn Baker: Mrs. M. M. Imperial Group r is interested 
tial Group holds 1.471^42 of Ordi- Mines and its subsidiaries hold Golman holds 45.172 shares (6 represent 6.52 per cent of the 
nary (651 per cent). 300.498 (9.79 per cent.) shares. P*f. Mr. R W. Colman issued Ordinary shared Electra 

British Industrial Holdings: Crosby House Group: Warren 02,703 (5 per cent) and investment- Trust holds, j.140,000 

Greenbrook Securities holds Tea Holdings holds 46,000 (5R - iIrs - Thomas holds 56,466 (8 per Ordinary sh'ves (7.71 per cent.) 
2,727,558 (20.59 per cent.). per cenL) shares. ■5 C £ U * . Cable Trust holds ; LI40.000 

Scottish *. United Investors: Comet Radiovision Services: -L Sc ottwh Northern Investment Ordinary shares (7.71 pir cent.) 
Prudential* insurance holds Mrs. M. O. Shannon holds 5.55 (Trust: D. C. Thomson and Co. and United Dominions Trask Lnn 
4,467,449 Ordinary (659 per per cent.. Ordinary shares and subsidiaries hold 2.070.668 don and Manchester “Aisnrancp 
cent.). Scottish Widows Fund F. G. Baxter and P. B. Thomas ■ Ordinary shares (5B9 per cent). Company Holds 27,500 i.15 per 
4,190.623 Ordinary (5.9L per jointly hold 6.17 per cent shares. /_ En S ! ish Property Corporation: cent Cumnlatb-e Preferenre (3^0 
cent-), and Royal Assurance Geers Gro«s:. Siockholders.4^ n April 21, the following in- per cent.) and 73.006 3.15 ner 
£180,000 Preference (8B3 per Investment Trust holds -189,000 JJ*re sis (including family in- r*»nr. Sow*4- r.um« lfltir ve P- 

cent.). Ordmary shares. ’lerests) of the company's direc- ference <7.50 per cant). John 

B. S. and W. Whiteley: Oswald Arbntiinot Latham Holdings:' in its 64 percent. Convertible James Group of Companies hold 
AG of Switzerland holds 384,000 Mr. B. M. P. Thompson-': Unsecured Loan stock 1998-2023 46,100 3. 15 per cenL Cumulative 
Ordinary (9.776 per com.).. McCausland. a director, has di9-.""' ere converted into Ordinary Preference (922 per cen! ). 

Reardon Smith and Sons: Miss P0«d of his non-behefidai- Mares— Sir Denis Mountain, 91.000 3.15 per cent. Second 
C. H- Smith. Mr. C. E McLay, Mrs. interest in £312 3} per cenL Con; **.000 of loan slock converted to Cumulative Preference (9.10 per 
M. H. Johnson, and Mr. C R. vertible Unseceured Loan Stock, 9-" r »0 Ordinary shares, and F. A. cent.), and 230.500 3.15 per cent 
Chattcrton hold 373.QSS Ordinary 1®32- Davies. £7.500 of loan stock con- TMrrf ru«m*ilntive Preference 

(9.132 per cent.). General and Commercial Invest- verted to 17,530 Ordinary shares. (23.05 per cent). 

Record Ridgwuy: Brittanic ™ eo * Tfnsl: L"«cdnn and Man- J«hn Menzies (Holdings): Mr. FPA Cnnslroctlon Gronp: The 
Assurance holds 670.000 Ordinary F fl ?? ter Assurance Company D. F. Ramsey, a director, has sold ITC Pension Trust, Jointly with 

(7.5 per cent). Industrial and holds 429 - 587 Ordinary shares 10 TOO Ordinary shares. the FTC Pension Investment. 

Commercial Finance Corporation ,S036 P® 1- c° n L) and Pearl Gray Electronics: Mr. A. holds 800.000 Ord. (7.5R per 

holds 452,971 (5,07 ner cenLl Assurance Company holds 346.8M Wolsten croft, a director, has sold cent.), and Prudential Assurance 
— ‘ (6.SS9 per cent.). 15.000 shares. holds 440,000 Ord- “ 
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Professionalism 
and commercial flair in the 
property investment market 
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Institutions have maintained a continuing 
belief in the property market and are 
investing substantial funds in first class 
shop,- office and industrial properties. They 
in turn seek independent professional 
advice. 


For professional property investment 
advice, contact 
Stephen Laurie, . . . 

Michael Laurie & Partners, 

S St. James’s Place, LondonSWi. 
Telephone: 01-493 4371. 


Michael Laurie &Partners advise a wide 
range of banks, insurance companies, 
pension funds and other financial 
institutions. We pride ourselves on finding 
the right.property at the tight price with 
the right yield for our clients portfolio. 1 


We offer the size of operation to provide 
that real touch of personal service. - - 


MICHAEL 
LAURIE & 
PARTNERS 


The property professionals with 
the commercial flair 


MONEY MARKET 


Signal 011 interest rates 


Bank oF England Minimum* 
Lending Rate 8J per cenL ' 
(Since April 22, 1977) : ; 

The authorities gave a signal 
on interest rates lo the London 
money market yesterday, Irtit 
there appeared to be some con- 
fusion as to the precise Inter- 
pretation of ihc message ftom 
the Bank of England. Day-to-day 
credit was in short supply and 
ihc market received an excep- 
tionally large amount of assls* 
lance, partly by way of large 
loans for seven days at Bank 
of England Minimum Lending 
Rate of $2 per cenL This WU 

meant to convey thar the authori- 
ties are looking for no more 
than a marginal fall in the 
Treasury bill rate at to-day's 
tender. 


During the morning discount 
houses buying rates for three- 
month Treasury bills fell to 
around 74 per cent., suggesting 
the possibility of a cut of J per 
cent, to 8 per com. in Minimum 
Lending Rate to-day, but at the 
close rates increased to 7J per 

cent., indicating a cut of $ per 
cenL to Si per cent, in MLR- 


!t was by no moans dear 
whether such a Tall 13 In line 
with official policy however, and 
there remains; the possibility that 
the ‘ normal market related 
formula may be suspended if thc 
tender indicates a rail of more 
than i per cenL in MLR 


Help was also given to the 
market yeslerday by the authori- 
ties lending an exceptionally 


large amount to six or seven 
houses overnight at MLR ar.d 
by official purchases of a small 
number of -Treasury bills from 
the houses. 

Banks' carried forward surplus 

balanrcs and a fall in thc note 
circulation was also, in thc mar- 
ket's favour. On thc other hand 
there was a net market take-up 
of Treasury bills, an excess of 
revenue payments to the 
Exchequer over Government dis- 
bursements. and repayment of the 

previous day's overnight 

advances. 

Discount houses paid up to s; 
per cent, for secured call loans 
but closing balances were Found 
at 5-8 per cent. In Uie Inter- 
bank market overnight loans 
finished at 4-3 per cent 
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Local ambonnr-s and flnaiKf bmwS «Trn day*' Wire, other* srreo daw' Med- •■LonjiM-term Jn«U antDorltr mortzacr 
mei nominaiir tin* years 124-129' per cent.: tour yean 122-13 per cent.; years W-Wt per cent. * Sana Mil mips 

in table are buying rates for prime paper. Buy UK rates for four-montn battle Mila ti-'Uio bw cent-; four-month trade 
biUi ?: s-r eent. 

Approximate *-!lms rate for oaHMOfttb Treasury bill* per cent,: tvo-WMft 7*w per «at-! and tbree-month 

per rent. Approximate &rUioi. rate f<*r onc-nwnUi bans bills per cent: two-mutrH r* per wilt.: and Uir.v-momh 
cent.; our -month trade Mill Si-a per cent.: two-inonm ii per win.: awl Use ibree-wetHb *1 per e,m 


ri-r'S|ii per 


Finance HmtK B*»c R«tc imibllshed b>‘ llhr FtlUTKC Houses A«S 0 CtaWH It* per <xnt. from .Vpftl I. 1*77 Pwlitp Bank 
•neng 4 t «rreu days' notice 4* per cent Ckwrins Bank bin R*»s fsr Lewtiiw 9 per wot Treasury 


oeowlr Kate* tor small 

■ilia: werut Under rates of discount 8.9018 per mol 


' TRENDS IN ■ 
INTERNATIONAL BANKING! 
AND CAPITAL MARKETS ! 


For everyone who deals* lends or- borrows in- thej 
international financial markets the . Banker Research! 
Unit presents a; complete review,, analysis and the 
Important statistics.covermg: s-- 


. 1 . 


2 . 




AT-' 


The eurocurrency market; 

The medium-term 

market : - 

* 

The international business /Of United States 
banks and their foreign branches ^ 

The international bond market^. ' ' 1 V- • 


rm syndicated ^ euro-credit 


.This'npdated-^nd . comprehensive service is prepared 
by Professor Llewellyn and Dr. Dennis as the 
defihitlyei analysis of : the international markets. Sup- 
porting the! .analysis is a unique collection of : 40 
tables and charts which are regularly updated. 

If you would like to have more details on this new 
service, we will be glad to send to you. our booklet 
which contains examples of these tablets and , charts 
and describes the service offered. /. . • 

•• "• \ : • 

Please send uout request for a complimentary copy to: 

’. The General Manager . 

'Banker Research Unit-.. 

Blacken House 
. 10' Cannon Street ... 

' London EC4P 4BF. - 
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Sales 

Profit before' 
fsrimated Tmtetjon 
Earnings atWf! 

Holding 
Earnings per Ordin 
Ordinary Dividend 


I N0T E — Metal Ab 

the depreciaupa'ettij 
cowed by salQM 
‘Element, amount^; 
raouired at 31stJiufg; 
to £>r from stock 5 i 



An assessment of 
Syrian President Assad’s 
talks in Moscow 


• An insight on King Hussein’s talks- 
in Washington. 

• Sudan's Manisour Khaled on the " 
Red* peril in Africa. 

•The manuscript of Prophet 
Mohammed's message to the King of 
Persia 

• Camille Chamoun spells out the 
Maron’rte case in Lebanon. 

• The .Libyan (or are they Soviet) 
Blinders : 


CUCNTC Tfhe Newsmagazine 
I mf -on (he Middle East 
ftwn majOTBookstaas. hotels and mteilem: 
PARISH LONDON -ROME- MILAN -ATHENS 
. Subsc^onr.G7 Southampton 1=^ 

London y¥GlS4ET. Tel; 637 7361 ' 
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Gallaher ahead Minet 84% profit rise 
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■;3W. INCREASE. of £532in. to 
V$3ft8*n-.hi the contribution from 
Sssotiates, reflecting; another ex- 
cellent performance from British 
Aircraft Corporation, boosted 
ytekereto £38 3m. pre-tax in l97fi. 
. ei&mpared with £34^5m. in 1975. 
-Profit at half -way was £2m.' ahead 
., j* El-kSm. 

jr^Thfi results of the group’s 50 
Tpcr cent interest in BAC, and 
gi v the shipbuilding activities, 
'.jrfuch are to be narloimlised vlth 
-*?5tJng days on April 29 and July 
Hr respectively, have been included 
op the. same basis as. in previous 
spears, pending completion of 
-jpBgoriations on compensation 
terms, says Lord Robens, the 
"ichainnan. 

J,i Earnings per £3 ' share are 
(Shown ahead at- 40.2p against 
£982r>, and the net final dividend 
; hf_5J88«6p lifts, the total by. the 
maximum permitted from 7.SS79p 
•«.&T86Bp. 

The increased pretax profit 
;«vas '• achieved despite the e»st- 
Xtote, of spare capacity in some 
ebusinesses. Lord Roben? says,- 
r * Apart from associates, a 


further substantial, improvement 
in profits was ’ recorded" by the 
UJC. engineering 'group, while 
engineering activities in Australia 
and . Canada, although hampered 
by the' local economic climates, 
also made. valuable profit contri- 
butions, the chBirinan reports. 

■ -:u iffli isr? 


a m rooo 

Saint .'/W-SM 3*4 <IM 

Trading prsfit. •. 20 * * 23 ■ • 

Investment Income • 321 423 

Inlismtt rf'.-ftd.j b_ 

Share a*aoc.' - ....:_ . ......... 2#.SM t'Jsfl 

Profit before -but AW 3Usi 

Taxation 1A.5W 

Ket profit ;7 JM® 17, 0S? 

3T!noriw inwftrtt ..... 1*4®4 I.4K 

Extra orti. debits . I.W7 rill 

Attributable J6.17B 1R.SM 

Dividends ■ 1523 A rt; 

Ri-Uniipd 11, B6 12.9J4 

< CSfiflU. * - 

The shipbniWiiig f - group 
achieved another creditable per- 
formance, demonstrating again 
that this business haa consistently 
been strong and profitable, he 
adds. •-.• 

Adverse economic Actors in 
the office ! equlpmenf -market, 
coupled with damaging strikes in 
the French factories, accounted 


».«* r.Ao 
AW M2» 
■VM 1S.5W 
. WJOT 17, fist 


LOT rill 
itira ir.sm 
■ 4523 art: 
U.Bfl 12.934 
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Record 

Results 

j Jan 1977 I Jan 1976 } 


Parcqntaga 

Inenu* 


Turnover 


•• •- in- . 


30,469,137 21,807,745 +39.7X 


i'-NDS IX 
1 >NAL BANe4 


l Profit before Tax 2,747,888 1,806,095 +52.1% 

i ■ ■■ * ^ • * " 1 

-Tax 1,249,861 1,051,136 +18J% 


i J Dividend per Share o ca 

' * (Maximum Permissiblei o.m. 


Dividend Cover 


rtf Share 

- - ••rr*.- I 


4 I Net Earning per 


+ 10 . 0 % 


+ 80 . 7 % 


+100.0% 


Cop ies ofthe 197 7 Annual Report avai labia after May 27fii from 
.rXv- * Company Secretary, SfieptnightHoldings Ltd., Silentmght House, 
■ ' : - Sahorforth, Colne. Lancashire BB8 5UE. 


for the lower results .of^Ronco 
Vickers. However; the reorgani- 
sation of the business, com- 
menced in 1975 and continued 
lust year, is now producing 
benefits and the group is well 
pieced to take advantage of any 
recovery in demand for its pro- 
ducts, members arc told. 

, . In contrast, Howson-Algraphy 
experienced good trading condi- 
i lions and with improvements in 
production efficiency, assisted by 
; the substantial capital investment 
in recent years, reported record 
trading profits. Lord Robens says. 

He goes on to say that the 
i results of . Vickers Occanlcs- were 
I adversely affected by reduced 
demand for their specialised 
services due to unusually good 
weather conditions in the North 
Sea. The profits of the offshore 
engineering group were also 
diminished due' to exceptional 
expenditure on innovation and 
the development of new tech- 
niques which should bring their 
rewards In the future. 

An analysis of trading profit 
shows engineering, UJC. £6 5m. 
(£4.1m.), Australia £3-4m. (£3xn.), 
Canaria £2.6irt. (£3.4m.). shipbuild- 
ing £4.7m: (£55m.), office equip- 
ment and supplies £35xn, 
(£3 Mj, lithographic plates and 
supplies £(L8zri. f£3.7m.), offshore 
engineering £0.1ra. and 

optical instruments £05m; 
(£0.2m.), for a total of £275m. 
(£255ra.). After deduction nf net 
internal interest of £0.5m. 
(fiUnL). trading profit emerged 
at £26.8m. (£25.im.>, 

Lord Robens states that It may 
be same time before nationalisa- 
tion compensation is agreed. 
Until then, he says, considerable 
attention will continue to be 
given to the task of negotiating 
“fair’* compensation for these 
involuntary divestments. 

Since early 1974, when 
nationalisation was first 
' threatened, the company has been 
engaged in substantial capital 
reinvestment in the ongoing 
businesses, the chairman adds, 
and he believes the foundations 
arc firmly laid for the future 
prosperity of Vickers. . 

A statement on .compensation 
terms for BAC from ifce joint 
owners General. Electric. Company 
and Vickers discloses that BAC's 
sales in 1976 rose from £307 m. to 
£483 nu, including exports of 
£2 70m. against £200m. Pre-tax 
profit was £iOm. ahead at £40 dl,. 
and orders in hand totalled 
£1. 03bn. (£8a0m.l, with an export 
content of 77 per cent. (72 per 
cent). 


so far 


FIRST QUARTER 1977 sales of 
tobacco, cigarette, cigar and snuff 
manufacturers, Gallaher increased 
from £260.7zn. to £328, 8m. and 
pre-tax profit was up from £105m. 
to £11.SHL 

For 1976 turnover was £L13bn. 
and profit £41.1 m., a record. 

The directors note that the. first 
quarter sales rise of domestic 
tobacco products was affected by 
duly increases since March, 1376. 

First quart »r 


cr*w Hjlts* KM 2S8.F 

PomrsUc tobacco 223.2 ISIS 

owpwf. loiacta <i.» 27.4 

'Enjnncrrlfn ... gj J.7 

OpUcal ' 7.2 fi.6 

Divrrrtmrtna 44.4 35.1 

Iraditi* nroatt iaj u.q 

Dmnn.dc lubucco r.s s .1 

Averse at) tobacco ljl 1.4 

Snslneerliui i.s -e.s 

• O sulcal 1.3 15 

Distributlan ] 3 0.5 

Inter™ chare* 1.3 t.4 

PrefH before tax «-* 195 

Taxation s.% S5 

Net profit 3.9 5.0 

Minority UtUroStv a.i — 

* ExcIudlnK VAT nr its equivalent, 
t Alter depredation C.Trn. <£2.6in.l. 


to £12.63m. 


Regional 

Properties 


A libel writ has been Issued by 
Mr. Edward PinHes against 
Regional Properties, whose 
lawyers stated last night that the 
writ would he vigorously 
defended. 

Regional is taking proceedings 
against Mr. Pineles. Its solicitors. 
Brecher and Co„ said yesterday 
that these proceedings were 
“currently being settled by 
counsel, and they will be issued 
very shortly. 

"In view of that fact, and of 
the libel writ now issued by Mr. 


Pineles, it was clearly inappro- 
priate for our clients \o make 
any comment on matters the sub- 
ject of imminent and currezti 
litigation. We would, however, 
simply, state both that Mr. 
Pineles b libel writ wfi] be 
vigorously defended and that our 
clients have been firmly advised 
by leading counsel that it will 

BuT 1 

.At. the height of the property 
boom in 2973, Regional paid SBJim. 
for .a site' assembled by Mr. 
Pineles known as St. Stephen's 
Precinct in Knlghtsbridge. Lon- 
don. t \It has not gained planning 
permission for a commercial 
development there and has 
suffered heavy losses in writing 
the property to its existing use 
value. 

Last month Regional stated that 
“In . the light of information 
which has recently become avail- 
able to the company, its solicitors 
have .already been instructed to 
institute proceedings for the 
recovery of damages suffered by 
the, Company." 

Shiloh 

Spinners 

With a second half rally in 
pre-tax profit from £34,388 to 
£89,504 doublers and manufac- 
turers of cotton, cotton waste, 
wool and rayon, Shfioh Spinners, 
ended the year to March 26, 1877, 
slightly down at £138,802 against 
£143*60. 

The net final dividend Is held 
at OSSfip per 25p share far a total 
of 1.636p (same). 

After tax of £71,193 (£73370) 
net profit emerged at £67.609 
(£69,990). 


COMPARED WITH a forecast Of. 
not lew than film, for 1978 
Minet Holdings has turned in 
£12.6381., an increase of M per 
cent over the previous year. At 
halfway the figure was up by 
73 per cent, to £5.72m. 

Stated earnings for the year 
are 13.07p- (7^9p) per 20p share 
and the net dividend total is 
stepped up from 3.3flp to 3.73p, 
with a final of 1A19P. A one-for- 
fonr scrip issue is also proposed. 
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Brofcprace tncnm v 2S^06 

Expfiws 

OndAThiittW WBEBCies lac. 793 «7 

Invrstmem twonw and to. 2 . 1 st VM 
Share profits assodaieo — 33S 

Jns a rancc mbMiarr 242 — 

Auoerite — I 3 * ” 

Profit before txxadoa 1£«* "JK 

T it i f Inn B5C 3,411 

Net profit — 6548 3.344 

Minority 1 arrests 3 IS 334 


per cent, of last, year’s profits 
upturn. Meantime, tbe yield of 
3J2 per cent- is covered four times. 


EsmonHiwn 1 
Attrflarabie - 
Dividends — 
Retained 


credit* . ... i»7 in 

6.125 3,018 

1.447 1JHB 

4,658 2,016 


• comment 

Mind’s earnings per share have 

almost doubled to 15.1p so at 
179p the p/e is now 12 which is 
marginally ahead of . tbe average 
for the insurance broking sector. 
Fuelled by the decline in sterling 
last year, the growth In broking 
income ran way ahead of the rise 
in expenses: and helped by a 
switch away from subsidiary 
status In Kenya the associates' 
contribution is sharply higher. At 
the same time the tax charge is 
a couple of points lower. This 
year brokerage continues to climb 
but with sterling showing a 
measure of stability Minet is 
understandably projecting a 
slower performance in 1978. After 
all exchange profits at £1.67m. 
pre-tax accounted for almost 30 


Berger, 

Jenson 

better 

TAXABLE profit was better by 
£0.37m. at £7.54m. for Hoechst 
subsidiary Berger, Jenson and 
Nicholson, in 1976. Sales by the 
company, whose main activity is 
paint manufacture, were up from 
£145.99m. to £17&95m. 

At halfway when profit was 
slightly down at £3-67m. against 
£2.7201.. the directors said that 
the UJC had not seen the- general 
Improvement seen by most of the 
overseas companies and a better 
trading environment would be 
necessary In Britain for the 1975 
results to be repeated. 

The dividend per 20p share is 
lifted to S.722p (3.6p> with a 
final of 2fi22p. As known in 
December Hoechst UJC sub- 
scribed at par for a further 0.58m. 
Ordinary shares. 

1978 197S 

COM £600 

Sales 176.945 14*596 

Pre-tax draft 7.5* 7062 

Tax 3.182 JW40 

Net profit 4 J74 3522 

Enraord. credits — 1.67] 254 

Minorities MS 23 

Retained — 3^481 1.388 

Brit. Assets 

Pre-tax revenue expanded by 
£350.000 to £1,302,000 for British 
Assets Trust for the half year to 


March 81. 1977. income waa 
higher at £2.18m. against £1^4m- 

Stated earnings per 25p share 
were OBp (0.58?). The net in- 
terim dividend is raised to 0J)p 
(0.72op) and the directors pro- 
pose to pay not less than J-9p 
aep) for the year. Last year s 
payments were from revenue of 

£3B7m. , .. 

Tax for the first she months 
took £541,000 (£373,000) living 
« net balance of £761.000 
(£579,000). 


LWT 

ahead 

midway 


TURNOVER of LWT (Holdings) 
for the 26 weeks to January 23, 
1977 rose from £12 .38m. to 
£1433 nr. and pre-tax srofit was 
op from raaani . to £2.53 m . after 
an increase in the exchequer levy 
of SL98m. (£2.35m:). 

For the year to July 27, 1976. 
turnover was £26. 11m. and profit 
£4.7m. 

Advertising revenue is currently 
running at a satisfactory level 
above that of last year, and it W 
expected that w? suits for the year 
will be better, say the directors. 

An interim dividend of o 6875p 
f4.0625p) per share is payable on 
May 4. 

The directors Intend to apply 
to the Council of the Stock 
Exchange for a formal listing of 
the company's “A” Ordinary 
shares by way of introduction, 
and present plans envisage publi- 
cation of the necessary advertise- 
ment in mid-June. 


Winn set 


M c Kechnie Brothers lium r. a TTvara fh 


. • .. > LIMITED 

INTERIM STATEMENT (unaudited) FOR; 

THE HALF-YEAR ENDED 31st JANUARY/, 1977 

Half-year ended Year ended 


Half-year ended 
■ff ■ " 3tst3aM#nr 
1377 1378 

Unaudited UnaoditBj 

£'000 £*00 & 

71,163 45.418 

8,327 4364 

3.782 2,145 


frooa* 

Sales 71,163 45.418 109,733 

Profit before Taxatfon 8,327 4^64 12,332 

Estimated Taxation 3,782 2,145 5,346 

-Earnings attributable to / 

Holding Company - 3,206 r ’1,826 4,474 

Earnings per Ordinary Share 9.8p y/ 5.6p 13.6p 

Ordinary Dividend 1.50p y 1.35p 3.90p 

NOTE — Metal Account . . ' 1 

The depreciation attributable to the .Group on metal stocks not 
covered by sales contracts, and not taken into account -in this 
statement, amounts to £96,000 after taxation. Any adjustment 
required at 31st July 1977 will be dealt with as usual by transfer 
to or from stock reserve. " 

FROM THE CHAIRMAN'S REVIEW 

1 The first half, of this financial year has continued the recovery 
- ff^t noticed a year ago. Turnover and profits are well ahead of - 
the corresponding figures and are also up ortthe half-year to July- 1 
1 976. Part of the improvement is due to the inclusion of Ideal 
Casements (Reading) Limited for the first time. 

We hope to maintain Tho levels of turnover, profits 
and earnings in the second half. Jhe year would then | fc/jflH . 
sho w a satisfactory improvement on last year's resulig: Qr 

P.O. BOX 8, ALDRIDGE. WALSALL WS9 8DS. 


1976 

Audited 

£'000 

109,733 

12,332 

5,346 
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MR. C. A. KYME, chairman, of 
Winn Industries says that there 
are excellent growth prospects in 
the group from the further expan- 
sion of -the major companies. He 
looks forward to the future with 

ivi7ifiit>nw> ... 

■■‘’In'^tbe yeaF enffea* 1976 group 
pre-tax . profit expanded from 
£0.8Sm. .to £tJL4m. reflecting a 
very good trading- year by most 
of the - subsidiaries. 

Compton Buildings has again 
i produced excellent results.. It Is 
now well on the way to develop- 
ing its site at Fenny Compton 
with a view to erecting a factory 
to' carry out iis own structural 
steelwork in-hbuse. and a regular 
market in France has been estab- 
lished for goods and services. A 
successful printing department 
was also expanded during the year 
- -at -this subsidiary. 

- The chairman says that he has 
been- concerned about the group's 
inability to offset tax losses over- 
seas against U.K corporation tax 
and in 1976 such losses have 
materialy affected the tax charge. 
To stem this the Italian operation 
jhaa been disposed of and further 
•moves have been marie in respect 
of the other overseas, activities 
on the Continent. 

"While diverting itself of certain 
activities the group has not 
ji^gleeted to take advantage of 
juvestment opportunities as they 
-occur. 

Meeting. Dorchester Hotel, W H 
May 18 at 11 a jn. 




Up to now; the laetfiura-sized investor 
lias bad limited opportunity to benefit from 
active professional manag ement in. the fixed 
interest field. 

Oar owrLspedaBst expertise, for example, 
hag h wm rmrfrnp d mainly to the large port- 
f olios of such clients as.banking institutions, 
.superannuation funds,bu3diDg societies, Uoyds 
underwriters and substantial private efients. 

Now, however, we’re making this ' 
professional management available to every 
.investor with over £5,00 O'to invest, through 
two new schemes: the Capital Fund and the 
Income Fund. 

The Capitall^uid is the obnrious choice 
for hi^er rate tax p^er^ since it wll 
concaitrate on mavim tim rapitalpSurHs. . 

TlieLlCctoe Fund is of spedd interest 
to lower rate tax payers, as it 
wfflprw^ahi^initlalrrt^ 
ofretunL V ■ . 

-The schema are not unit 
trusts and so have none of the 


with afixed interest rnjit trust 
'Sou EtctuaUy owntheseairities . - 
yborsdf. 

Atthe same time, morder 
to save costs on dealing" and so 
thuxt we can provide ffbigb level" 

THE CAPlTAi FUND 



of constant management; all Individual port- 
fofos are managed as one large portfbEcx 

There is an initial charge of VA per cent 
and an annual fee of ^ pa’ cent subject to a 
minimum fee of£50a year. (\ : AT is applicable). 

Tbe investmait enyhasis is on gflf-edged 
stocks which, imderinowle<fee^)te and 

flexible management, have provided some good 
investment opportunities over recent years; 

However the schemes allow senpefbr _ 
investment ovqrthewhole fixed-interest fidd 
including corporation stocks, treasury bills, 
local aulhmity bonds, ste-ling certificates of - 
deposit and cwporate debentures. 

For tbe private investee this is an attractive 
but KgHy oomplicaied, investment area. 

To sacreedjou need continuing access to 
information, the Skffi to make r^nd and correct 
deaSngidedsions, and the ability to 
- assess treo& and YeeT impending 
interest rate, changes. 

- NiHaeis better placed to give 
your investment this very special 
treatment than Clive Investments, 
with SB central position m the ■. 
fbred-interest marketand 
estabfislwdreputatioa for 
successful paibrmance. 

For further information write 
orphone'Michael Evans. 

THE INCOME FUND 


Clive Investment Ltd 

r 1 fjoycjj Ex^aoge Avenue, London EC3Y 3LU- Telephone: 0T233TI01 or QI-283 2373 



Salient points from statement by the Chairman, Sir Humphrey Browne 


Traffic up 8%-container and roll-on/roll-off 


Return on capital 15% 

s 

Loan repaid a year early-no borrowing since 1972 

Tax payable for the first time > 

Historic depreciation exceeded by additional 
provision for inflation 


Results year ended 31st December, 1976 


Gross revenue 
Profit before interest 


Return on capital . 


Net profit after replacement cost depreciation 
(based on movement in Retail Price Index) 
and interest before tax 


• (a) payable 
(b) deferred 


1976 

£ million 
99.1 
25.8 


15.5% 


1975 

£ million 


8 . 0 % 


Net profit after tax 


•Including extraordinary item £0-7m. 


Capital investment 
financed internally 



1970 1971 1972 1973 1974 1975 1976 


% 24.3 52.7 67.0 100.0 100.0 100.0 100.0 


Return on capital 


% 3.5 5.6 6.1 7.6 7.8 8.0 15.5 


A copy of the Report and Accounts 1976 is available from the Secretary 

MelburyHoiEie ^^3 British Transport 

SSSSSSS -3 C Docks Board 

Tel: 01-486 '6621 ‘ Profitably serving the nation 

with nineteen ports in public ownership: 
on the Humber; in South Wales; Southampton; and the 
small ports of King’s Lynn, Lowestoft, 
Plymouth, Garston, Fleetwood, Barrow, 
Silloth, Ayr and Troon 
































BP depending on crude 


The Financial Times Friday Ap ril 29 1977 

McKechnie Bros, climbs 



pricing developments 


to £8.33m. at halfway 


s 


THE UNCERTAINTIES of the oil the significantly higher level of tions of the African employees of ■ „• .. . ‘ cannot Tate increase in carry forward 

industry made it impossible for ‘Forties' I North Sea field) pro- BP Southern Africa. "I am FURTHER RECOVERY is re- the U.K. and aarroants' to ££3lnu (SfcBQm.). 

British Petrolen m to give any duction, together with higher pleased to say that the Depart- ported by non-femras metal and . expect any f ‘ 

usetjjl forecast of 1977 profits so prices and lower unit costs will ment has acknowledged that the chemicals producer McKedmte while the r ®‘rJ i fT ... the ft comment 
early’ in the year, Mr. D. E. C. make a major impact" Information provided is fully in. Brothers in the half year to market is looiong weax . 

Steel, chairman of the company, Mr. Steel said the company line with that requested by the January 31, 1977. with taxable second half. Chemicals Mine ^he stock market has paid little 
told the annual meeting in welcomed President Carter’s Government and dearly demon- profit advancing from £4J85nL to other hand, wifi oe “P regard to -tne larger .-profits 


(mTEBRATlOlUL TRADERS AND HANOFACTORERS) 

1976 Preiiminaiy Profit Announcement 

1976 1975 - Change 



|Y KEW«m»«s» 


«na ine annua*. meeting hi wcicumeu rresmeni urar a viutbuuumu «ua «awu.-iy aumwii- pront advancing irvm iu ower uauu. -•*** -- -j- — ™ - -tt®-- , -c ’Voimga 

London yesterday. statement to the US. Congress on strates the progress being- made f&35m. Sales rose £25J5ra. to greater exports and New Zealand recently made by the discount .$£&*** £0 od'Hw 

He mentioned, however, three pricing proposals for Alaskan oil. by the company." fSl.lfi. (ft per cent of half-time wm- market and the ^oerally-.high ^ has Ioss£ ^ ^g 


Group turnover 


1976 

rooo 

86,650 


1975 i 

rooo 

62,872 + 


Group trading profit 
Interest 


4,192 + 
2.117 _ + 


Profits of associated compamet 


dominant factors. Much will “ We welcome his recognition that 
depend on crude oil pricing the price should encourage 

developments: - the two-tier further Alaskan exploration and 
system of pricing introduced on development." Alaska had been 
January 1 affects % more a long and costly -development 

severely than the other major oil “but the faith the company has 

companies as nine-tenths of the always had in it has teen justified 
OPEC crude comes from 10 per and we look forward :to produc- 
cent, price increase sources tion starting and the consequent 
rather than 5 per cent, price rue in our shareholding In 

increase sources. Sohio” 


Helene of 
London 


peak £0.81 m. 


„ w mj ,l nh n„ BtfkSZ « Meantime o f r^rres ftbtt STblffl fiffis W »!3HB 
The doctors S3 : Sowings are up to £17m. inner) which *r Gerrard 4 At the meem&m, 

the levels of tanwjjj* gjJJjgJ thoueh the half-time is a seasonal and National, as for most others, £ presid^* 
earnings In the second si x mont hs, . by the year-end they are much higher than ever before. % [hat 

*w Urn ywr M. hm.ngnw; I STr shire- ttebaA WSg 

Erf funds (£S8m. IM July). :„em plainly doe. not' Mp the ’f 
fit of c At 89p the prospective p/e is market rating— last .October, J&otrt). 

Taylor, the chairman. , thou gh the yield at 7J per when MLR reached 13 ^tcent, gj, pcrsha*^ 

Stated earnings per 25p share may restrict the shares. Gerrard was probably Sowing a r* 0 i F ^S3r°° i _“ :§ 
were up 42p at flJJp and the. - small loss after six months, only ^.tar of 19*5* •• 

" m m * m - - ■ C- IlgtAJ V C — X *>* %* ■» ft Jni4niv 4 Vk Jdld* . CTftinW z 


interim dividend is lifted to 2.5p 


By tM. time pert yor. he said. l^WACTOSSRB AND reMm (|* , „J-gL *-* ’ a ” alnts 


Group profit before items 
listed below 


CITI totalled 3.90202p. 


^ wtncn we nave nrae access. gp, would of London ecfafeved reconi profits As expected 

5^-" ^-elSnJSSS »e Seated in the UA « *™?*t, »' l»0W«2 before tar the UA boo 


Taxation U.JC 
Taxation overseas 



the recovery in 
levelled and part 




surplus oi snipping ana t^mBieuuug ™ u« c?hiiuyhm ^ tnronvw ’dvwm frnm m TVm a. ... c— t «w»o 

capacity. “ThusT although pro- about the involvement of British £££££* ““ ftwn f8 ’ 72m : SSdSS-v 

t % Jm. in Smith a - f pips he j?r57 L . _ .. .. - of Ideal Casements (Reading), 


duct prices have increased some- companies in South Africa, he ^ SLiPIi-irviSiit if 

what ‘since the end of the year, said: “In South. Africa BP has « JJ? 0 * ° f flL7Sm ^- 


Profit hafare extraordinary items 

2.645 

1,367 +. 

93.5 

Ex&aordrnary items 

293 

185 


Profit after all charges 

2352 

1,182 + 

99:0 

Minorities 

349 

290 


Pre snqoidtidii loss 

(33) 




Gerrard 

National 

progress 


small loss after six months, only ^. ter of 19‘^ • 

to rake In the profits during the turn-round 1MMW8 

second half. The immediate pros- Irish^ 
pects may not look so buoyant, 

with the discount houses #5, cent incr«»; 


win me ui&cvtmi -iwu&es nr. yej- 

generally cutting back ' their 1 coupled / wtat 


books. But the further cut in t^ w lead, there ym 
money rates in -the past few. weeks profits., last 

has got Gerrard’s new year off compared 


Profit attributable to members 


what since the end of the year, said: “In South Attra BP has i* O n^« 0 f£5M ' TirOPTfiSS 

these increases have not yet been for many years followed a policy fawwfly on _ s ™ 01 m UiUL Vi3iJ 

sufficient to cover our increased which is now wen expressed in Eanrin'o* cer lOo-dw™ »re ^ ou - Africa has nmamed jm, k - • . 

costs." the Manifesto of the Cape Town moiled to SBn recession and though the figures- ;; After a large transfer. to inner 

But despite inflation, BP was Chamber of Commerce which our *victend fe SwMi moS 1 OT ttc *? ne .reserves, net .profit of. Gerrard 

managing to hold down its distri- South African company has (q 5$66 P j net. the mariminn P* rio<I of % e3r below and National Discount Company 

button costs and overheads, endorsed and which is directed ^ mammim second half perf ormance, bat rose from £2.9 itl to £3 ,41m- during 

Nevertheless, “until these nega- towards an employment policy of im irn New. Zeal an d / Australia js slightly the year ended April 5, 1977. 

tlve factors can be overcome our non-discrimination within the ■ ' 1 £ better than the last halF year ::j i -mount of £tl_Sm ( sa mel has 

position in our main European provisions of the law." ff xn ”” r HSS 9, S2«J ahe ?? a 7®^ “S®' "lien transferred to general re- 

markets remains unattractive. ^ BP had recently wnt the ™ ^e chairman states. gae^ rSrvw 

“The third factor is the good Department of Trade an updated N<*t profit _ w ' ' — - 

npuic ” Mr Steel sririerL “In 1077 rpnrtrt on the wasres mil rnnrii- TMoMonil 


to a very good start; and a . mar- noo" in ’the &&&$* 

ket capitalisation of £2016m. com- \ 

pares with a true net worth jj u «h«s pointed * 
which could eadly be of the order “f- 0 f the noriaaL/* 


news,” Mr. Steel added. “ In 1977 report on the wages and condi- Dividend 


nun the chairman states. 
339.no _ 

wsaoi Hi 

SS.Z9S lo 7 "- 


* ' Upturn at ' ■ 

* Hamilborne 5«"^,* J*iLS^ 

:ve ® Compared with ; a forecast of ^ with 

*° O nor less than , £75,000, -taxable ennfirmed tha^lbo^ 

,ver profit of Hsanfiborne was £87^74 . p ope r?ticins at 

for -1979, against £20.517 the pre- mine in . yognty - 
25p vious year. liid ?ake place pg xt 1 - 


- ^ 'i-tewe from Jpner reserves Compared with A forecast of 

»|SS£5 ™ “5 -sjs; n? 


Proference dividends 
Ordinary dividends 


Profit retained 



Sun Life funds top £600m. 


68-26p 29.66p 


Sales 

714 S3 

43.418 

Depredation” 

3438 

912 

Operating profitf... 

7.746 

4,579 

Share of assoc*. ... 

L380 

#29 

Interest ; 

798 

- 343 

FrMax prullt 

8,327 

MH 

Taxation — ... 

3.781 

5443 

Net profit 

4.343 

2.799 

Minorities 

1.328 

883 

Extra -onf. debit*... 

11 


AnributaMe 

3,»n 

1,836 

Prof, dividend* ... 

s 

. 5 

On), dividends 

493 

441 


The net final dividend per 


Mi are is 4B18p for a total of Alsoas predicted the dividend fan in full prodiA’tion 
-7Jfl6p (8.651p adjusted for the total is 1.47p (l^SHp) net with y Europe's leadi ng xnKMfe 

’ ' JZ * aL. _ /T— 1 A AT. *ru_ : T _ .J UlMlI PttlfK 


**« MS * HJ0Z - one-for-one scrip), the maximum 


wj* allowed. Ordinary diridends ah- 


a final of 097p. Tbe payments Ler and wiu rgiK 
absorb £23.044 (£21,727). £id's W sux. Norfegab 


Peak Inv. 


. Sun Life Assurance Society assurance industry average for £96 percent ■ *■„ 

Earnings per ordinary share passed the £i00m. mark in 1976 1976. The portfolio- of group _ API has teen advised by SSSSSw® 3.MR ijm *AK. 

Roc^cnminnc ttst 5Rn oq fifir* according to tbe report and pension business, continued to Morgan GrenfelJ- Pnv. diridejxic ... 5 5 is 

cT.mS.mhi.Au.i.M, «*-«P za.oop accounts for that year. At £107.5 expand satisfactory and Mr. om. dividends _. « ml i .OT 

Fully diluted earnings wtnch ■ accounts for that year. At Walker points out that It would _ ■ _ 

allows for the preference _ _ £1 07.5m. it was 24 per cent higher have been greater, bat for the Ppolr TflV SSSSi ^SSJob ? 1 S£ ffi 

share conversions and than fa 197S, while investment m- continued restrictions' of the pay a voa tu v*- tBeftire metal accomn. 

shares pertaining to the come rose by 17 per cent, to policy. He expresses the hope Af _=„ 

two executive shafe “htSfor s££a > S£t S increases ridtarfeTtoT^d^ted the. -teS 

3chemes ***** 25£8p ■ S« fcndf'rt'tbS wort a* lj a lf ypof »■.«"! ? ut " * 

.. end of 1976 stood at £606m. com- being imposed on the company in ***• “<*** jtrtt n. a ™ P [!^ : 

The Group companies in the Middle East East Africa, Canada and pared with £563m. at the begin- implementing the new pension . An increase of 20 per cent in ^T°J? ™ 

The E.E.C, with the exception of the engineering company In The nine. There was a transfer to requirements. taxable profit to fO.lBm. was pro- “* 

Netherlands and the house building company in the UJt* all contributed investment reserve of £25.4m. Mn W after ^reOtn the new ducedby Peak Investments for S^SSt^SiL^SS 

to the exceUent results, which were augmented by a profit before tax The company, in common with “wlSch ^ ibtr ^rSSve?^ up per tive fi ^es tevebeen adjusted 

on disposal of fixed assets of £818,000 (1976 £338,000) and an most life companies pul a large ^f PO ‘S es rarte P ^ to take account of these changes. 


w» »rb £l.lm- (dm.) and preference. - Turnover for. the year was up Sororimately JO 
77 dividends £8,000 (same). If the from £251^25 to: £350^49. Tax L Exploration « w )a 
«Ki tax rate « out a second final wiR takes £27.423 (£12,692), leaving *pt which, in turn.jtfaW'Bf 
paid. £53.101 (£77^25). « L «.fNa v an. In-WWQV 


increases 


54£4p 25^8p 


at half year 


•flic depredation on metal stocks not 
covered by sates contracts not taken into 
iceooot amoucKs to 196,000 after- tax. 
t Befbre metal account. 

in South Africa, certain - sub- 
sidiaries have adopted the.'“;iarf 
in, first out” (UFO) method in 
determining .operating profit 1 
Also stocks in the UJC nave been 


. An increase of 29 per cent in A1 f° stocks in tt le UJC have been 

valued fa accordance with the] 


US$1 0.000,000 

Floating Rate London-Dollar Negotiable Certificates 
of Depqsit due April, 1 980. 


quirements. taxable profit to fO.lBm. was pro- ’ 4 "*“L JJkll 

Mr. Walker referred to the new duced by Peak Investments for acromitmK standards for stocks I 


to the exceUent results, which were augmented by a profit before tax 


on disposal of fixed assets of £818,000 (1976 £338,000) and an most fife companies put a large .JJj Butit wtoo rarly emit atfiE 
eiEChangei surplus beforetex of £512.000 (1975 Joss £51.000). Pf«of ite ffSSt ite tikSy^mon^w 


exchange surplus beforetax of £512,000 (1975 loss £51,000). -fif mSket'to' tekradv^ to forecast its Ukelyeftecv — ™ ^ - ■ , 

The attributable net profit was arrived at after deducting extraordinary SprofthefaKh yields available, business of the company. the second half will show im- •comment 

items which include inter alia the provision for a further loss of £200,000 s™ Life invested OOm. to fined- pnivement trio, e riudier rwnlt A 72 per cent, jump tel 

incurred in The Lebanon .*£190,000, in respect of closing down costs at interest securities, but gives no lar f^ to the first half. The fun-rime McKechllle , 8 interim profits, even 

Kilsyth Australia: a profit of Cl 59,000 fronrthe sale of certain fixed assets- Indication of its equity Invest- iJh?® ro*ult last year was 050,578, au^ing over £700,000 first time 

in Pm Hnrt«inn fn mum nruntinno raemh »» «>ir an ;« th> meat Dolicv. The balance-sheet attacked by Mr. Walker as b«fag having fallen from £223,370. _ contribution- from Ideal, looks 


The directors anticipate that 
the second half will show im- 


THE DAf-ICFfl KANGYO 
BANK, LIMITED 

LONDON 


in Canada. The decision to cease operations at Kilsyth was taken in the m ent Po^cy. Thebalance-sbeet ^aVmfnL Irwasaimed " a -?^ i* Jr 0 ™ MeaL. looks 

fee, erf continuing iosses witli iittte prrepect c, eedy ^cov^. gg8J»jSMfl A SrSTJVSFSSSi 


^ eqiiy investments to be £108m. "“SSL' heW at » pcr 10 P- ^ ta Mft M>Sft 

A satisfactory start has been made to 1977. t ^ d f 1B78 compared with mrorwee obiMs payments totalled 0.6Sp. again« the previous ^months 

DIVIDENDS £121m. at the beginning. Jf tereStS ta XTtheleSvary really sSed 

uiviucflius During the year the company ““]£ JJ2* JJ2SLSS5 the manufacture of caravan to get under way, and on that 

As the Company has received exemption from dividend restriction it is acquired the share capital of « retunis chassis . and component^ dec- baafa virtually all the increase is 

faropoMd to increase the total dividend for 1976 to 10.00 pence per Share Artagen Properties and the value q '_7' tronlcs and the letting of Indue- accounted for by IdeaL . South 

as cowparedwith 8.1 4 pence per share paid for 1975. The recommended from ASSOCD. PAPER tnai property. ^ Africa is stfll sluadsh with it» 

final dividend for 1976 will be 6J28 pence per share (£202^423) and the tee teeinnfa^of S2 nroivusENT im is proportion of earamgs droppfag 

final dividend vvairantswiU be postedon21st July to shareholders yearf 1 at 11,6 teginning of the REPAYMENT - _ _ _ 



REPAYMENT 


registered on 21 st June, 1 977. F Mr. P. G. Walker fa his chair- Associated Paper Industries is ^m:i "iS^o 

The Directors, in the absence of unforeseen circumstances, expect to man's statement refers to the calling on May 15 a meeting of ujc ia xt «■«» 

b “ ed rad,nary sssBAi'a mm sss sl* '£*£■■= 

share capital, or not less than 12J pence per share. rhmrair »>vo mmninv n^r. now thp oariv n»rojvrnpnt of the — — — „J-5S 


Associated Paper Industries is 


It is proposed that a Rights Issue be made of 1 ,387,750 ordinary 50p 
shares on the basis of 1 for 3 existing ordinary shares plus 1 for 6 fourth 
convertible preference shares at 220 pence per stjare, the details of 
which are contained In a document issued to shareholders. 


year. Overall, the company per- pose the early repayment of the '"'“"J.'™ 

lnt dMdend ............ 

• ' - • Betatnefi 


RESULTS AND ACCOUNTS IN BRBPF 



Steel Brothers Holdings Limited 
Sondes Place, Dorking. Surrey 



International 

Combustion 


(HOLDINGS) LIMITED 


ATLANTA. BALTIMORE AND bv £0 3m. <£l.tSoi. OmmaifU bade loam 
CHICAGO REGIONAL INVESTMENT expanded by tO.Um. OUnno mn 
TRUST— Pre-tax revenue for half year actlvtdra are soandly-based. Company has 
to March 3L 1777, 177^03 cfSJIBi. No every prospect <X tmpro»iJj» profit ability 
Interim dividend tsamci. Tax HL059 In real lerms. He tt confident of fttrflite 
tS5.96iy Net asset value p»r iep share growth and profinMllty In 1977. Meeting; 
B2.lt> «82.3n at September 3fl. 19781. ' Gre»t E-wi~rn HoteL S.C.. Mar 18. notm, 

AULT AND WIBORG GROUP f printing THE MIDLAND NEWS ASSOClATTON-r 

inks, palms, ch-mlcatsi— R«*»l»s. "r*. Results for iws reponed April 15. Ptxed 
already known. Croon fixed a<r»ota £L72m. asset* at December: =1 ffl 
iWjaitn.l. net ctrrrem assels OJbn. Net current assets Tl.«Tn. tllabURIe# 
in.nara.i. Chairman say* growth Is cx- n^Tm.i. J>wreaM In bank borrowing ot 
peeled to coniln ne—rvm pi rrr plans to S».SSm. ffO.Ukn. lucre asr-i. At April J4. 
spend about twice the IDJm. spent 'In 1*77, Graham family and treats held 22.f 
137S, and this Is expected to continue p« «nt. of Issued Ordinary. CP Holding* 
Into 1978. Meeting, 71. Road, held 35 per cent. The directors say tiuq. 

5W.. May 29. nooo. providing the economy does not worsen, 

BELGRAVE (BLACK HEATH] steel Amp- prospects Wr 1*77 arc ! encouraging. Meet-- 
mgs. bolts and oms-Pre-ta* profit for ,« "5®-. • 

year to January 31. 1917. £189.114 RAL EIGH INDUSTRIES (in Tube IP 
(£216.073). The dividend tt maintained r raiments group*— Results lor 1875, already 
at 2.8p net per SSp share. Tax £104,747 *nown. % Group flxed atsef USUto. 
inn ssfil t£l2.48iB.l and net current assets- ETi.SSm. 

BROWN AND JACKSON— Results for There WS a derre»Be hi b»mc 

1879 reported on April I. Fixed asseis ? TOnlra i ts _^_ £I,: *S“i hr 

at December TU 1975 were 11.22m. wans of E.47tn. iflllin i. Meeting, Not- 
101.73m. > and net current assets £lJ9m. t ^*?V n - MlT - 11 - *1 rw,n - 
f£L21m.l. There wn a decrease In GEO. G. SAND EM AN SONS AMO CO. 
bank balances and cash of £0.fl2m. f P0rt and sherry exporters*— Rcsnfis U7E 

UD.ljtn. increase). Meeting. Blackpool, reported April t. Fixed asset* 17.77®. 

M-iv no. at noon. Il7.47m.i. net current assets £4. 38m. 

GEORGE M. CALLENDER AND CO. ff5.2(m.! Bat* orerdraffs increas’d *>y 

i damp-proof cour? -s. . Tfceeilug. ttc.j— £l.4"m. <£1.8Sm.i. Audimrs they j* 
Rrmtbs 1976. already knmrti. Fixed awn unable to ouantify effects of company's 
14.74m. ijiMCm.i. net current assets non -compliance, with standard accounting 
£r 3m. i to 39m > Vet Mould finds in- practice of Inrbiding additional overhead* 
creased by S07.000 ifS.Om rterrvasei. >n stort valua’iou. Chairman Is hopeful 
Meeting. Winchester House, E.C.. May P. that 1977 profits -nil be higher than 
ll.no am. 197*. Meeting. Conn a ux hi Rooms. WC. 

GASKELL AND CO. (BA CUP) tcarpcis M"» !"■ noon, 
and underlay*— Rr-uiirs for 1976. reported STOREY BROTHERS AND CO. I vinyl 
April Z. Fixed assets EO.^hn. ■ai.TTim.i. roeeliogi— Results, for XI «edu to 
net currecr assets £7 .",?m . r£l.,9m.>. JaDU * r Y J. 1377. reported April 18. Ftastd 
Chairman reports increase In turnover and I*-llmj'l8ASin.i. net current a insets 

earnings for first aiurtcr of current year ®-7jm. tL>.j5m.i. Compensation ot f?7.B90 


proportion of earnings dropping 
i i to 31 per cent (35 per cent fqr 

Turnover - 3,«s^ss lMajn the whole of 1975-78) while tiie 

— *5*25 UMa UJC. has moved ahead to 55 per 

Foreign tax "ZZZZZ1 MM 7.3*4 f® 1 . P®^ COTt). .- S ffl 

Net profit 1ULM0 U9JH MeKechme u heading to beat its 

Minorities 3.6<7 2,678 previous peak of £15}m. this year, 

Attributable 1115*8 136.588 though the indication of £l61m. 

Stm mi«t JrcJnde £Un.-nrid .from 

tNo a ccount tifcen" ftrr stock apreda- Brara rod production h 

tion relief. . , . . . stQL flic rasjcfr- single .product tot 


Credit SuLsseWhite Wdd Limited. . 

Agent Bank . 


This announcement appears as a matter of record only 


$ 10 , 000 , 000 ^ ;;; 

Floating Rate London-Dollar Negotiable Certificates of Deposit 

due April, 1980 


THE DAI-ICHI KANGYO 
BANK, LIMITED 

LONDON 



"...1976 profits a 
substantial improvement 
over the previous year . . . 

confident that profit 
for 1 977 will exceed that 
for 1976..." 


reports John Talbot Chairman 



and forecavs oaralnc*; Imarosemc-nt fur P al J, fbr kiss of ntfire of former 

til? year. Meeting. Blackburn. May 19. ° :rcc,or Mreiing. Lancaster, May 88. 


noon. 

CHEPSTOW RACECOURSE— No din- 


noon. 

TRIPLE VEST— Results for year ended 


dend i:.0pi. TunKrver lor 1976 £2M^» February Z<r. 1877. reponed April L 
(C34.S17I. Group lore P5j.il < profit F*cd are-i* £3S.4!tm. i£26jnn.i ner 


£4.76*1 afier aD charges lndudtoa tax current areet* f1.-t8.Ti. t£lJHaL). Ott- 
E.Mn I £3. anil. Loss per share O.W9p EL aUsi :“ “rilal reserves K.«Rm. <£fi.78m.). 


The placing of the above was managed by - 

Credit SuisseWiiiteVVyd Limited 


learning* n.MSjti. 


The director* say that dindond growth 


DERBY TRUST— Unaudited figures for 5 fKW, jd refill In a further Increase hi 
portfolio at March 3L 1917, show a valiu- ^ J lllrnnw tin' rear. Meettag- 


rtoa of approximately £i:,9m.. an Increase E r — May 59. noon. 


of 10 per rent, since December 31. 1976 ASSOCIATES— ReatAs. Marl 


Assets attributable io "he capital share- J * n ^ “ ar 7 23. 1977. reported AprQ It 

holders are -approximately £7^5m. cvlng ,saaw) - I7« 

an awl value of XU73 per cap-al rbare. £”T cn ?-A^V ,s ‘ICT^SS). Meeting. 


•*« to I if-. LtiH -41 -.111"-. vv.-lf h TT N HTIUII >. 

as eompirw! xc\th £2.4«: at December 71. wonit Hombcreidei, M«r SS» Jrt 


29th April. 1977 


Pre-tax profit of £1 .8m up 97% on the 
previous year. 


1976 an Increase of 19 prr cun: 

ERtTH AND CO,— Results for 1975 
reported April 1. Fixed assets at Dccem- 
bnr ~1 n.Ghn. <£1.6m.i. Net current assets 
n.l7m. ifWlra.i. Increase in working 
capital of £1S8.!15 i £39^19 ■ . Meeting, 
Lcvtonstonc. E.. May 19. a; noon. 

GREENFRIAR INVESTMENT COM- 
PANY— For three moo ibs nuk'd March 5L 


Earnings per share rose from 1 .1 p to 1 .9p. ^ c ST ree f^ SS^nSi 


Dividend increased to maximum 

permitted level. 


Improved prospects for 1 977. 


ANNUAL GENERAL MEETING 
Mr. John Talbot, addressing the Annual General Meeting, reported 
that it gave him considerable satisfaction to announce the improved 
financial position in this the year in which he retires as Chairman. 

In line with Group policy on acquisitions, Mstropole Industries Lid. 
was acquired during 1 976, and the search for further suitable 
acquisitions is being continuously pursued. 

Mr. Talbot said hffwas delighted to . 
welcome Sir Monty Hnniston to the 
Board and particularly pleased to 
announce that Sir Monty would be 
taking overthe Chairmanship with effect 
from the 1st May 1977- He was sure that 
under Sir Monty's guidance the Group's ■ 
improvement in profitability would be 
maintained. 

Sir Monty thanked Mr. Talbot for his 
kind remarks and indicated that it was a 
great pleasure for him to take the Chair at 
tills, a most interesting period in the 
development of the Group, 


Sir Monty Fimiston 


Thn Group monvfacturms wri supplies « wide range of engineering 
products to tha Power. Process. Environmental, Mining. Defence 
and other industries, in particular steam generating equipment, 
precision vaJves, pumps, milling equipment screens, and 
vibratory feeders. 


interest chi re e* anti fswriw 126.6*4 
(£2X36-1. UJv tax £3.160 (Ifl-WIi, b»av- 
Inu I5.SV7 rn3.W9>. Earnings per share 
O.lfti (O.IKlpi. Net assete per share at 
March 31. 1977. W.Sp fSt.Sn at tlcrero- 
bur 31. 19761. tnelntics tnve'mnent cur- 
rency premium. p#r shire 9.7n ' 17.7b i. 
Contingent surrender of 25 twr ce'J. 
currency premium, per share X3p (2-Spi. 
Valuation or investments £42?5.5W 
rf3.995JMI. Dcnofit related »o cnnrncr 
loan Dll.&ra f£3U.BNi. Net rurrer? 
iswu £S14.ttn tfC9.Ni. Curreircy loan* 
£376.792 (£966JA?I. In mite Ot the (all in 
Income n tire Srxt quarter, exrntrz* are 
expect erl to permit a dlrtdeni of at least 
].20p per 25p share, say dim-tors. Last 
year's payment was IJp. 

HARRISON AND SOB-EesaH for 
1979. reported on Aprl 7. .V 21 

S*ed asset* were faJlnt (£i. s 4a.i anti 
tier current assets £W.1W fftjfin. liabili- 
ties) There was an mcroasr in wnrfcing 
eaniifll of XO.Gnt. (derrease of £B.Sm > 
Thr diredoro say that uiib tin grouu 
now on a firm and reliable Sas s ro meet 
lire present vadlm: condltiani. Cm- 

advance that wa< ant! cl piled is mrecteti 
lo continue. At December =1 l.ondo.n and 
Associated Imrenmcm Trust held <7 j per 
rent of the ttsacd Ordinary, V.eetun, 
Ludgate HiU. E.C.. May is. a: roon. 

KRAFT PRODUCTIONS i furniture 
mamifacturerai — Pre-tax profit lor 1976. 
loS.DTB (£73.7011 on turTMvcr £U4nt. 
irLSm.1. Eantfauts ow IDs share 2.sp 
f2.4nl and Uie dividend total LISTfci 
i samel wtib net final flJTvia Net profit 
C3.M1 'ELK?! after tax C.->.n79 t£«.6W». 

LONDON AND ST. LAWRENCE IN- 
VESTMENT — Grow rc-vcnae fnr -lx 
mnnihs tn February ?*. 1?77. £7Art6 
ffW-llfli. Net asset ralnc per Sp share 
12J4n itt.TIpi. 

LONDON AND STRATHCLYDE TRUST 

—Net revenue for half year to er-J 
February 1377, £15,588 (73.1151 aher all 
charge* ahd tax ot ffi'fW i £31.481 1. 
Earnitus per Up share Q-Hp (O.jfip). 
interim dlriffend of S.43u (1. 1577-0' 

already announced. Ket asset value 4ftp 
I48pi. 

LONDON UNITED TRVESTMEKT5, Ee- 

suits fw 1BJS. reponed April 13. IitveR- 
tnrMs 13.7m. tC.4fitn ■. ner current assets 
£1.4t*m. (£3.1301 Cash at bank IncreasM 
by £1.2783. i£L44bli, overdraft* wuro ns 



The Nedbank Group 


(Nodbonk md SyfhO-UAL H oU nq* UmhocUlncotporatod m th* Ropubfic of Soutfi Africa) 


Interim Report and Dividend Announcement for ts. *-« month. md <xi 31 « 


March 1977 


Tho urwjtfiied ndt.openb'ng profit after tex and after transfers to infernal flKerwpa 
ar. iD Jiaei- id shareholder!; of the Nocfconk Group for the six memths ended 31 tt 
; 377 amtwntod to R16 040 000 which represents an rocmso«f 115i on th» 

s.imo p<*-ir>d last Yoar. 

Earning pv share for the period under review tncreeced from 16,8 cants to 173 cent*. 


GENERAL 

All sectors of tire Group showed improved results.* 

As -t tre' io’jrvews the maior pnrrian of tiie Nedbank Group's profit emanated frfoa 
btni in » of c'fiiiars, with tho cormrercial bonk. Nodfcank. in the forofranL T>o 
econ;— I; ^rff.flnaAeral climaR. dUnV.ij the sa monrtii u*m1m review wai somewhit . 
diilkufi ooT.c-it'callv and nrr cnied ovenca 1 :— it Is ih«e(ow pl&t,inp lo nolo tiwr in 
spite of tivj -.tfling tho Nedbank Group wr. able to increase is profits. These prefitt 
have been jrnvcd at alto naieMI consideration of tho pmsesrtt economic rituation and ■ 
the pa-uiibla effestf titorol or Hie qualir,* of tho assets of tho Group. Although jhe . 
outlet))*, for rna South Afrvs.m economy and more spocifhsaUvlhe balnnco of payment* 
Is more encouragrnp than f ix months apo. it was corracJorod advisabla for our banking, 
companies ;e strefKitnen their rwrtrvos even further, it wes also doetdod 10 maintain a 
h>oh degree of liquiditY. It is picasing to report that our capital position remains 
Htisbctonr. whi^i apart hem being reassuring In these uncertain times, will alfmd the 
bnnvinp companies In the Group ampfo scope to expand their activities once the 

upturn m the South African eeonomv takes plBce..Thaduectora are contktoni of the . 
continued profitable performance Of the Nedbank Group. 


DIVIDEND ANNOUNCEMEN+ 

• An interim idividtmd in respect of Uro yoar ending 30ft Sapwmbw 1377 of 65 cents 

6 “Hfs) rw share has beet declared payable to sharohottars regfeterad in the 
books of tho company at me dow of business on 6th Mw 1077. The transfer books 
and ragrstv of member* wW be dond oft 7tb May 1977 and teopon on 16th May 1877, 
Dividend cheques will be posted on « about 30rh May 1977. Non-ieskfent 
enatoholdors’ tax will bo deducted where applicable. 

For and on behalf of the board '' 

.Dr F, J. C. CroniA. Chabynsn 

G. a Muflor. Joint deputy ctouman aodcAWoireaafiro officer 
April 11, 1077 


Transfer gaervtariee 

o ?T^ S,, ??,^ raia,r * 5 < Pl ») UmHarf-Sage Cerrtnt IQ Fraser Street Jo h a n nw fam . 2001 
P.O. Box 61178, Marshalftown. 2107 


Salient Financial Information 


INCOME STATEMENT 


Bank profits after transfers to Internal 
reserves and other profits 
i-rs: Outside shareholder;' share of profits of 
subsidiaries 


B months 12 months G month* 
10 31,3.76 to 30.9.76 to 31 J. 77 


iKuod and fully poid shares 
of HI each 


8 raorcta to 
31.3,76 
ROOO 


12monthsio 

30.9.76 

ROOO 


Smooths to 
31^37 
ROOO 


Profit attribtrtmble to share> 
hotdors of the Nedbank Group 


1. T' b afcowe is di trwv ir fion of the incoma Wato a an t Of the Grew. 

2. The f.**w fwiraatt uwtbk to March. 1976 and 1377 are unaudtad. 

3 In eaiiajia'fr’q tha ere'iinf* and dnidteda par tiwi.tioaceouni has bean taken of 4 417 000 
pvtir pnd ot R1 Mth. issued m mm of the esseuflwi ahant tna* tetwa. 
4>CroiaicpiianiWianWamnimairfiafna4OQ0t»Mai<tMafldb1A77. 


Sharoho!dc r r .' funds 

Tdted profit awailabfe tn 
Nedbank Group shareholders 
Eaminpa per sh am) 

Dividw d per she ro 
Total atam is 

Credit faciiitte r, to dtp oubho ^ 

Deposits of the public and other 
accounts 


WttO 
>169 010“ 


fta58B0 
R171 822 


W5B8Q 

R181535 


R13 550 
15.8c 
6.0a 
R2 341 757 
R1 104 877 


RZB3S5 
~ 33,0c 

1 6.5n~ 

R2 W6 632 
R1 160115 


BIB 040 

17.SC 
~ BJo 
02685 318 
R1 238018 


Ratio or tteposits etc. to «S" 

ahatehoKtets' funds 


R1 666618 Rl 3 jJ 424 jtj 927814 


9,Brf 

(uiwu&ud} 


io^n 

(umudited) 




H -. . 


J Northgate Wfiie^SSO 
5^ were £148- .r,:. ol 


Beralt hopes 
to pay mor^ 


In accordance whh theprovi»ior>s of the Certrficatw. notioe '» hereby 
given that for the initial six months intaresf period from April 29 th to .* 
October 31st 1977, the Certificates will carry an Interest Rate of ' 
5 f}% per annum. The relevant interest payment date will be October 
31 st. 1977. _ .. 


IT BOARD of . 

which. »fl Wt. 

Ajrtcr Consolidated. jg£Q 

ec^dering the pajBtoW. 

^rh?r dividend thto'year, 
jiridr-nd will come fTfahiU 
rP in’s of the 
praline subsidiary- i' 

For 197S the Porttwuea 
,ry ricclnred a divide 
^ro< 52.7m. (sraojoan 
area with Escudos 50tnTi> 
r s British parentis Bhaz^j 
■* cent. : \ 

Beralt states, “the to 
btiibution will be : . dep« 
sit alia, an the rate '« 
muse prevailing when, the 
a transferred to the XIJ 
sndo was devalued in Fel 
*7" ' •" > 

timings from the Porti 
trepany in 1975 produced- 
brf or 3p and in 1974 a dh 
i<p- • • ; 

Beralt's net eamfags last 
ftr taking account oi 
serest of outside shareb 
ad extraordinary Items, 
ter and" shbwed:' h . 
vease from -tbe- taZS,* 
ied in 1975. Hie' shares 
fp yesterday, 

RENISON HN : ^ 
SCRIP ISSUfiv^' 

Jfr Tasmanian tits'.-prt 
which is part 
“WWated Gold F.fe-Ms>w 
announces s otw-fi 


mm 

intern^ 


4J% Gnarajl 


Adjustment 


Please take^ 

’^o-for-one spllf t 
Va! ue $ 1 . 00 ,. of 
Pnce at whidL.tfij 
Jures due Decesib( 
^ternational Flna 
Ve rted into sKaodefe: 
v alue $ 1.00 perS? 
P a ny lias -beezL^lS 
1 , 977 * from $ 5 ^ 
snare. ■ 


BRISK 




Noverand^raBi 
A| ar a ndour(roeri| 

0 in fffflSm 
b r p rec ®nt diversify 
^ r ' lsr investment^ 


yr pvn» N j- ii v 


d w orkmgcl^^ 






j IM i 


i-''r 


7.* V i * 









29 



. Friday Ajnrfl>29 I97T 

S3 HSF^^ 


] 




A first quarter profit 
for Northgate Expin. 


:; h- 4 % k 

is) v : &cj!r * Y *®*NETH MAftSTOft, MINING EDITOR 


" : Explore- scrip issue subject to 

... . has hail o tumj Cw* 1 ». ^ 


the boost .Its .ea 

the quarter and faoli 


In. the third 
to ; its predic 


; :iw: g0Qd Sm yvzrtev necessary increase- . . 

•-•■•'■ '■■■•.» d^sjarfiSw ? 1oss * s sustained in authorised, share, capital being tion. of nearly doubled .earnings 
.'-' ^.yrffi 76 - 1 r s . in ^f an ^ Toronto approved by. sbarehrtders at an for the fnU year. 

?**■ Pat Hughes, extraordinary general: meeting to Net 
- M P 1 ** P^naunaiy results show be beld on May 2 B. to Ma 

.’."■ a consolldfltfid net income far th* -•• ---• -- — .• =• 


profits in the nine months 
March were |A5^Bm. (£3 Am.) 
also says that if compared with SA4^m. in the 


i-.^^^a'^uusolldated net income .for the The company aL 
•- ;Ijf 'V J?° arter , of ?Can.863,QO0 the price of - tfn holds at its some period of 1975-76, following 

•.‘V ■^tatfy«rAfV 8 > 00 D)* *quai to_IZ5 cents nresent levalsthe < 




per share, 
of .$612,000 


__ - present levels the directors expect higher prices and greater tonnages 

There was a to at least maintain' the 20 cents sold for its lead, zinc and silver 

la the final ( — __) fingj dividend rate on an*:~tfce return .to profit of the 

the increased capital: ■ - group’s rural operations. 

In the 39 weeks ta- lMarch 29 Net investment income, how- 
nmupg the company treated 412.007 «“V at SAUn. w« running 
iaBF' i *5SC*“ v “* “ l ;*""***• *-**fnxs to tonnes of ore averaging 127 ner WSm. behind that of. the first 
• .fa™*® - 1 ?.- V°~ cent, tin w5ch produced 3 SJ lhrQ * quartets of the .previous 

- v auction coupled with higher tonnes of tin rnetalJn concern- yea* - - But the major. por- 

prices for lead, there were, mine trates. In ih« 39 weeks to tact t ,on of mveslment income, is rc- 
• ? 'XsgmOuB profits last quarter of. nrndn^Qnnf^Tme^fn wived in the last quarter and It is 

“• JCanJ-SUn,. compared with a loss rnn^ntratJL I 1 this that prompts North BH to 

■ “-. •- l^iS*. W«.«W *° Ptrtod- ot - am °' mte<1 “ *■« piSi™ il net rf 




st year: 


profits 

SAI7m. against $A8.8m. a for 1075- 
1976. ■ 

The prediction of such a- sharp 
increase In earnings was made in 
the first place early this month 
_ __ r „ , when the group responded to per. 

necessarily indicative of those for sistenl heavy buying of . its shares, 

the rest of the year. But he still THE AUSTRALIAN base metal Yesterday the marker was quiet 
expected a 2977 production of mining and -investment group, and. the shares were unchanged 
£5,000 tons of concentrates com- North Broken Bill, continued to at 113 d.. 

■ 1: i. , .-’s?^nu»d with 59.060 tons in 2976. 

confirmed -that- the start-up _ __■ m ’ ■* 

RTZ’s uranium boost 


Mr. Hughes pointed . out that _ . 

/■'‘because of the normal variables ■ U lctrtfT nr/lfl fc 
flf -.:-fn the grade and tonnage of ore Ui 

1 - treated in. any specific period the ’ — T ,%■ : -Arv 
past quarter’s results are not Of Nftrfn RH 

necessanlv indicatnm thnw fnr - ’ ”1 111. 


- 1 operations at the Navan zine- 

-7- lead mine in County Meath 

in-^houW take place next month. 

• C'. . % T f|5vW ben in fuD production it will I^iRST QUARTER earnings of 
. ~‘ r r • be- Europe’s leading zinc-lead pro- Rio Tinto-Zane group’s 51 



LONDON 



the a wide range of interpretation. It 
- :«ia -Be - Europe s leaning zmc-iea a pro- iuiimuc groups m per - is considered that in view of the 
i-‘; ,v- ; f}-. r-Ldacer and will rank among the eent-owned Canadian arm. Rfo uncertainties It would not be 
' . world’s top six. Northgate holds AJgora, have advanced to $Cl5.8ni. meaniogful at this stage to 

■ ^li.'^i^appromTiiately 10 per eent of {£82m.). In the same period of provide figures- showing RTZ’s 
L-.Tara Exploration and Develop- 1976 they were SC728m.and that 1976 results- on a current cost 
y- went which, in turn, -owns 75 per year’s total amounted to$C31.6nu, basis. 

^.^itent of Navan. In London yester- or 229 cents (127p) per: share. + . * . 

day were - The latest advance is primarily Fh*e men have been killed at 

were w*#. - • . , a result of the renegotiation of the Agnew nickel mine, owned 

the company’s uranium export by Selection Trust and in 

_ , _ contract prices. It is pointed out the worst mining disaster in 

.Kara If hOTMK ^ hat a Significant ; part. of the Western Australia since 1921. The 

W11 uwjiVvi Increase m uranitBB : earnings men were employed by Thyssen 

during the quarter was of a non- Mining and Construction; ' They 
recurring nature and therefore were being moved in a kibble — a 
they will not be m a intai n ed at bucket— in the mining shaft. The 
Tin and such a high level for the rest of kibble fell nearly 100 feet, killing 
Wolfram, which is part of the the year. • three men instantly. The other 

Charter Consolidated group, is At the Toronto meeting of Rio two died before .medical' help 
considering the payment of a Algom the president, Mr. George reached the scene, 
farther dividend this year. The Albino, said that - tills year's 
dividend will come, from the 1 976 capital expenditure will exceed 
comings of the Portuguese HCJOOra. (£55. 5m.) compared with 
operating subsidiary. SCBlm. in 1976. A large propor- 

Por 1976 the Portuguese com- turn of this spending will be on 
pany declared a dividend of the long-term expansion of the 


MCHi KAWnl- to P a y more 

l -jr j I. I THE BOARD trf Beralt ' 

'W-Bm 



Coral agrees £16m. for 
Centre Hotels 


EF putting up £14m. 
for English & Caledonian 

THE MYSTERIOUS take-over bolding 40.000 New Bridge 
approach made- to English and Ordinary shares. ■ 

Caledonian tavestment Trust last New Bridge owns 1,383.675 
week turns out io have been Loudon and European Ordinary 
from European Perries, which shares (1455 per cent), 
yesterday made a firm bid for the 
trust worth a total of £i4JSm- on 
a share exchange basis. There 
is also a cash offer— worth Pop 
share compared with the 


Escudos 52.7m. ■ (£792,000) com- Elliot Lake uranium operations in 
pared with Escudos 50m. in 1975. northern Ontario. 

I. The British parent's share is 8055 The first phase of the expansion 
jj per cent is scheduled for completion in 

P states, “ the levd of 1975 ^ the second should be 

‘ distribution wiB be dependent finished m 1080. The expansion 
inter aba, on the rate of ex- win enable Rio AJgora t» fulfil its 
change prevadmg when the funds Mies contracts which at the end 
are transferred to the UJL; the Q f ^ year amounted to 85.4m. 
Mcudo was devalued in February ]bs ^ gamg^nt t0 ensu re continuity 

. .. _ ' . of operations at least- into the 

. Earnings from the Portuguese i9P0sL ■ ‘ 

company in 1975 produced a-divi- Moanwhfle. the Rio Tinto-Zinc 


.. Ir 
- Vf 




-• *T»r "j !- 1«1 ; » jj " J Mwnwnuq me iuo nmo-6inc 

Vv'.J-U’WP - 5 f ^A 01 55 and “ 1974 a annual report says that full design 

' ' l.UV ijnu-'j “tS; bs. , ne , - output at -thtt^group’s mechani- 

T JS^JS-^ESK^SW: ^-troubled Rossing uranium 
f fif pL, t ta ^f in f ntH^. 0U ^aT- P >f rt Tri^ mine South WestJVfrica may 
ft nat *>« achieved until about the 

-.SIS- ■&>*•: « -jg* ™ **<*™>M 

increase- -from -the- £925A00 * 

corded in 1975. The shares 

=f=^««iyesieraay. term finance . which has been 

parent 



RENISON TIN 
SCRIP ISSUE 


V 


w 


provided by the parent company. 

On -the subject of inflation 
accounting, RTZ says that the 
proposals of the steering group 
9ne Tasmanian tin producer appear to be unduly complicated. 
Renteon. which Is part of the and the extent to which subjective 
Consolidated Gold Fields Australia: judgment . ft . required of the 
. group announces a one-for-one directors is likely to give rise to 


TAX PROBE AT 
CABLE & GLOBE 

_ The proposed mei-ger between 

Coral Leisure, the baokmaking Stock 1985-90 at 95 for dlscre- operate under common manage- Share^fller 5*?<^rep per^are SS? TSsfhasmeaS^ InvSi" 

and leisure group, is set to make tumary investment clients. ment led by Mr. J. B. Crossley. !^i ch ^ values En^ftb and 

its first move into the hotels bust-. ad Aitken have sold on who will be appointed managing Caledonian at just undtt' X1SB. Tonside^ 

new with an agreed takeover fifhalf of an associate 100066 director of Willeys of Exeter. Mr. “ of ^ 0 Sr left the SErira n? toe two 

bid for Centre Hotels (Cranston), shares m SimonsUeat 85p Crossley trili also become a K n -,iisb Caledonian share e , compiexity, say the two 

The terms of. the -offer— one' w ^ director of TJGI Mnl wil L JftKp 98pi *2*- t0 the satisfactory 

share m Coral (which closed *.vOmJB«jr Brandts acquired remain on the Board of whi]e European Ferries ended .7 hJV^bSS 

140p' last night) plus 140p cash Ordinary shares of Sheffield Teddington Components. U, e day 4p dmra at 6Sjp. A bid wifi S* formula ted 

for every five Centre-value each B^ 3 , 96 ? and 1,068 shares at Mr. W. W. Rogers be S 60p 2r tfare basafeo been ® ^ er n ? r S!, I ?- L? ?et 

Centre Hotels share at 56p and 93*. Jdlmnns these purchases, promoted to foundry director of made for theT>reference capital. **■*? °? * , £ u H? n iJn “2 

the whole group at just imtei ?5Srf ° f J 111 ? ^ ^ ^ Accompan%g the offer is a 31^1977 SS SS? t“ 

£16m. - -fibraBeJd Bnck (5 j per renU. Booth will be promoted to succeed dividend forecast from European a* March 31, 1877. renecimg ine 

The takeover; which is recoin- Sanmel bought 1350 BTR Mr. Crossley- as managing director Ferries of 45Q7692p per - share ?et asset 

mended by the* Board an**^ finan- a dacretionary mvest- of T^ddington Components which JSJf* "hiefa H$t&U an m Electra 

aal advisers Kleinwort Benson, and Cn __ conbnue to operate as an increase of 40 per wnL over the ^JfJ cial staement s 

has been, accepted by directors „ te P h . ens and Co - independent business. previous year , A °? J nnanciai saements 

and other shareholders renresent- behalf of an associate 300 Thp hiri f n r tru^t which is ^ or three companies will be 

ing 35.6 -per cent, of the eouitv -BbeiSeld Brick Group Ordinary r j WAl T T4i heinc rpcnrrtmpnded ' by the ava ^ R h!e at the end of June and 

Together with existing shares at 96p,^ ^ and bought for an ,hw fo a the terms for the proposed 

associate of Sheffield Brick 150 — INTJU STORES ■ rishto* i«Se EmSSSn Fotjcs terser will be announced early 

market it is likely that Coral can anl * Ordinary shares at 90p. Following the announcement ^ich intends to liquidate The in Jul - V - merger would be 

count on ilmort SO per «nt of Grant ** International Stores that it ”" *£«« “bS£ * means °* a g*?. me 

rhe company. ^ 1 of AUen Harvey and Ross, bought now owns S3 per cent of the annroxlmatelv £13m net of Arrangement under Section 

Arrangements have been made <&«>0 Simozudde InvestmentOrdi- capital of F. J. Wallis, the direc- ^Euromri Fem^wid e-terday 206 of the Companies Act. 1948 

for. shaiSJoldera areeptoig withto “g**^** tt“riS a « repted ^ m that it consSers it dAirabie to "SjlJ® ttft approval of 

21 days to receive a c«h con- an * 177^27 Ordinary resnect of their own shares. provide for rhe purchase of new stockholders, 

side rat ion of -between 54p and^p sh S re !_ m assented form at 8«p. The Wallis Board, feels that it dual purchase ship? “Such will Tru . st ye o erd ? a > ' fi ®" _ 

a drare. depending on the extent Cazenove and Co. purchased is unhkely to be in the share- shortly need to be ordered to nounced earnings, after taxation, 

to which the share offer is taken f0r tbe account of Friends’ Provi- holders’ best interests to remain Ka *t S fv merpasins demand for for the tt,ree rnontJls ended 

UP yb C.iilr.’SSrt”,,! “tS “SL 1 0»« SJ.0W =™> “ » minority situation and tha Silht iSSri^apS". and lj si. 1977 or IMM.0M i 0978 

maximum' number of Coral shares House Properly Ordinary shares directors ere now working cater for a further : ncrease in f1.3S7.000i. Desprte this fall in 
to be issued under the offer is at ?®P- - -- -— «— * — 

5,472.590. or 222 per cent of the . iccnr 

enlarged capita) after the offer. AMERICAN ASSOC. 

Coral’s existing interests include m — ESTATE HOUSE 
bookmatang, bingo, casinos, grey- r *n, e American Association an- 
hound racing and other entertain- noun ces tliat it has agreed to pur- 

ments such as discotheques and c^asfi by private treaty for _ __ 

wrll 9 canceflatjon the USSff7fi,0<a on behalf of Yrde Catto to acquire reopening under new manage- 

gaSS^SSs^ 2 - AB FOODS 

HSfSSSl W^^TBSSSS. atJTS BTS-A'S new brutge * 

!S<SSm Wll7?i itain^ m S2Z, „„„ i. ^ Ordinary capital wd over 91 GETS OFFER „f iwtJZ a James Warren 

Accompanying the terms of the sswwnom^nan nf^debenturol and per - f en , .Preference The Loudon and European subsidiary to Associated British 

bid isartatement that Coral’s on- tb^nureh^e wilf be as^ tosSow® ACTE **" “W* 1 of Group has agreed terms of a bid Foods vt vras incorrectly stated 

audited results for the 14 weeks ^m^ f( J ^h ^ ^ on tor New Bridge Holdings. The that -25 per cent of Dairy Tops 

ending April 7. - 1077, showed S if to tho remSSSr of .JliLS i** 1 ™ tenns ^ 24 P cash for ««ch New was held by Mr. A. Record. Mr. 

profits before tax of JEA2Tn„ com- *4S6J)75 fnomLal) by December ° f r^ d nmn^fiirthtr Bridge Ordinary share, B5p cash L Record and Mr. A. M. C. Brown, 

pared with XI ,9m. for the’ cone- sTl977. or^oSon toereSSls S,Hce. P f for each Preference share and lp This stake would only have been 

sponding period last year. ' funds permit Tattus into account th P stock cash for each Ordinary share sub- acquired if the deal, previously 

. -Tie purchases in both cases nnitsrire^dv held and So2 scription warrant under negotiaiaon with Borden 

• comment will - be interest. Final a?qSred Wilder the^Sis of tol 11,8 New Bridge Board will Inc .had gone through. 

Corot has ranvht CMifro on > interest payment on the second offers. Yule Catto now controls acceptance. The Under the present terms ABF 

iSr tranche of 8436,075 (nominal) will over S5 per cenL of the Ordinary Board and associates will accept has said that the thre- 

S g L ti?e nB hotS )i So m C, ?hS be on June 30/197?' or December S oftimPttSSS 1x1 Tes ^ ct ot Ordinary will be retained i 

KS s b ^ b |hS°erm?S ACI ^ arrengement 

sterling. At the half-way stage, latter date. errr cue 

profits were up nearly two-thirds cmnnanv is to extend the ”*-6 

•to £823,000 and the offer docu- saie tenns to^ther shSMdeS Scottish, English and European 
ment wDl show whether Centre yx exchange control pOT^ssion T^es, followng an approach 
has reached the peak profits of w beg n obtained ^ from the Low Bonar Group, has 

£ljm. last seen in 1973. With sold Wemyss Textiles, its partly- 

higher tariff rates, profits in this MIDLAND BANK owned subsidiary for £320,120 

Jubilee year should be consider- p* Tor'll a-ce cash. This was paid in full on 

ably higher Centre’s problem has completion, of which £245,953 was 

been its debt of over Ham. -MMiand Industrial investments, ree eived tav SEBTT 
against- shareholders’ funds of » subsidiary of Midland Bank, has t_ addition. Wemvss has repaid 
under £10m. in the last accounts. P*«i £150.(MW for a shareholding ^ inter-compa^^idebtodnesa 
Coral’s strong cash flow should ^ * rouad 2 ^i )gr , l cetrt - . to Herbert outstanding at Se date erf com- 
help alleviate the pressure and oi Southampton, one of 2S5SS 1 *>m *v> 


together to develop the joint tourist demand 
businesses of Wallis and Inter- aemanu. 

national Stores- 


YULE CATTO 

ASSAM TEA Shipyard 

Tbe recommended cash offers Marshall. 


pamings it is estimated that net 
income for the year 1977 . will 
h<* »n excess of that for the year 

197R. 

, , . , . , . _ . Net value per Ordinary 

HSSLjS SlJ£^ J"v 2!SS 25p 5- *u 

* ThJ* rare trilT^be -,! ’ 77 175?p (December SI, 

TJie yard vm ue 107t} 138Ip ) 


AF DISPOSAL 

Associated Fisheries has dis- 


allow “Centre to resume Its ex' tbe leading privately owned phar- *“ ,ountin £ t0 

roven fum 

HOLLAS 


f 5 r ;?PQ 
i i i i » ^ lfc 



BRISTOL-MYERS 
INTERNATIONAL FINANCE 
COMPANY 


4j-% Gnaranteed Debentnres Due 
December 31, 1980 

Adjustment of Conversion Price 

Please take notice that, as a result of a 
two-for-one split of the Common Stock, par 
value $1.00, of Bristol-Myers. Company, the 
price at which, the 4£% Guaranteed Deben- 
tures due December 31, 1980 of Bristol-Myers 
International Finance Company may be con- 
verted into shares of the Common Stock par 
value $1.00 per share' of Bristol-Myers Com- 
pany- has been, adjusted* -effective Aprit 28, 
1977, from $57.50 per share to $28.75 per 
share. 

BRISTOL-MYERS COMPANY 
Guarantor . 


Common 
Bros, loss 
at halfway 

FOR the ei^a- month period 
ended. Febroaxy 28, 1977, trafilng 
profit of Common Bros, feu from 
£635,000 to £62,000. After heavier 
interest of £575,000 (£193,000) and 
other charges— there was a loss 
for the period of £750.000 against 
a profit of £1. 48m. 

The directors, - using conserva- 
tive projections for tbe first four 
months of the current year, ex- 
pect an improvement in trading 
profit,- .‘mainly attributable , to in- 
creased earning s^ fr om 1 the 
^fto-Rib * . vessels, but higher 
finance, charges and •- other- pro- 
visions. waH-_ absorb, the bulk of 
tiris improvement- • 

An unchanged net interim divi- 
dend per 50p share of 2p is 

announced, and the directors fore- ^ . 

Swrt^iSsp not ,ess than 1831 SHARE DISCLOSURES (continued) * 

The directors add that one of the' Gordon and Goteh Holdings: Corporation holds 
company’s ships MV Caribbean Gordon and Gotch (Australasia) Ordinary chares. 

Progress suffered a major break- holds 232,000 shares- (5.1 per Andre Silenibloc: Charringtons 
down in January and resultant cent.). _ _ Industrial Holdings bolds 916.000 

Joss of earnings* and unrecover- Estates Property Investment Ordinary share, <R.7 iw»r cent.), 
able repair costs came to some Company: National Provident Drayton Premier Investment 
£0-5m. **; Institution holds 950,000 Ordinary Trust: Eagle Star Life Fund and 

Th» ^ «.nic fe, shares (6.49 per cent). Eagle Star General Fund together 

The first two vessels for the sub- Assoe _ Dldrtes: ^ D. hoid £80,000 5 per ceuu Ciunuia- 


£78.232. 

pwrion^pi^^r^s'no'debt maceutical Wholesalers in the’UJC ° f 

problems and its £3^m. cash will Dn i^Txr rxr ,», 
go some way towards the £7.66m. rlL&liw IUI\ 

needed to finance the cash part Pflklngton Brothers offer for M _ . , . . 

of the deal, assuming all the Barr and Stroud has been Hollas Group has issued 66S.2S3 

5.47m. Coral Glares are taken up accepted in respect of 959 per Ordinary shares to Industrial and 
as seems likely after the 121 cent of Ordinary and 72.3 per Commercial Finance Corporation 
per' cent profits rise after 14 cent of the Preference capital. in satisfaction of its outstanding 
weeks in This year. The package The Ordinary offer is declared mortgage. loan amounting to 
offer values Centre at 56p with unconditional as to acceptances approximately £237.000 to Web 
Coral at 140p which is higher and. remains open. Interiinings. a wholly-owned sub- 

tban the cash alternative and the ‘ sidiaiy of Bonas Webb, 

market price of 54p. ’ UNTTED GAS ' 

United 6as Industries announces 

•- ASSOCIATE’S DEALS that on June 1 its industrial meter 
Baring Brothers and Co, on business In Exeter will merge 
April 27 purchased £10,000 Cable with its foundry business there. 

Trust 6} per cent non-convertible The combined ‘businesses will 


A director of London and Euro- acquire an 
pean has an interest in a trust Dairy Tops. 


TOMATIN DISTILLERS 

COMPANY LIMITED 

1976 Results 


Turnover 

Profit before Taxation 
Earnings per Share 


£7,503,000 
£430,000 
3.41 p 


Orders for new whisky at this time are 30% upas compared 
with the same time in 1976 and profits are expected to be 
higher in 1977. 

Copies of the Report anti Accounts may be obtained from the 
Secretary, 34 Dover Street, London. Ji 7 A* 4HX. 


365.000 


rinmVv. Cki> n in., ASMIC. VUTin: HU. M, U. 11UIU WU.UUW 9 JJtfr LXUU ^Ultl UUI - 

.u^, q f.r7efe p i^ iLrZZi IS 

July. Since- February another Ordm ^ sh ares. cent.) and Eagle Star Life Fund 

company ship, iSvNim^ hS ^Kfogridelmrestraent Company: and Eagle 
been sold, they say. 


Star Investment 


S .& “y Nnnos V has Clarke Nicholls and Coombs bene- together hold £120,000 3.5 per 


ficially - holds 500,000 Ordinary cent Cumulative Preference stock 
Long term facilities covering shares (5.55 per cent). (9.W per cent.). 

£2m. were arranged through Porvain Sir Stephan Brown, a Drayton Consolidated Trust: 
bankers- of which £lxn. was taken director, has purchased 10,000 Eagle Star Life Fund and Eagie 
up to preserve an adequate rear- (0.055 per cent.) shares. ' Star Investments together hold 

gin of cash resources the directors city of London Brewery and £125.000 5 per cent Cumulative 
are to sen additional tannage as investment Trust: Eagle Star Preference stock (9.92 per cent) 
.opportunity arises. General Fund bolds 40.000 and Eagle Star General Fund 

There were losses arising from Preferred Or /nary stock (6.78 bolds £45,000 3.5 per cent Cumu- 
4be failure of Newfoundland Re- per cent.) and 30.000 First Pref. lative Preference stock (9.01 per 
fining Company and a payment stock (6 per cent). cent.). Scottish United Inve 

to secure a release from term British Printing Corporation: holds £40,000 35 per cent C 
charter obligations of £775,000 io Danae Investment Trust holds lative Preference stock (8 
the eight month period to Febru- 56,000 42 per cent “B" cum cent). • • 

ary ; 28, 1976. Also for the same Preferential shares (7.37 : per Ault and 'Wlberg: Sun Che: 
period, there was a surplus on cent). Corporation, on April 2L, 

the rale of ships of £L93nt General Consolidated Invest- interested in 8,249,938 Ord 

ment Trust Pear) Assurance shares - (41.0 per cent). 

1, " Company holds 1^57^00’ Ordinary Harris and Sheldon © 

SALE IHJYEY’S shares (6.869 per cent). Britannic Assurance Com 

DTriiTC 09 no/ „ Hunslet (Holdings): Mr.- J. holds 2^55,000 Ordinary & 

niualo Vo. //o Brook holds 10L800 Ordinary (8fKl per cent); 

Sale- Taney's one-for-three shares (8.483 per cent). SyUone: ETC' Pension 1 

rights issue at U0p per share has Garf ord - liHey Industries: jointly - with ITC Pension It 
been taken up as to 9&67 per Investment a subsidiary ments holds 223,500 Ord 

cent of the issue. Dawnay Day, holds 400,000 shares, 

j . The 3^525 new Ordinary shares .Ordinary stares (6 per cent). Ladles Pride Outerwear: 
not taken up have been sold at a -/“S 11 * 8 , an d Issues Investment R. K. Rudkin, a director, 
net premium of 32.21 per share Archimedes Investment 249.619 Ordinary shares (53! 

oyer the issue price. The net l™ 8 * 145,000 income shares cent), 

premium will be. distributed in ^ P® 1 cent). Wettern Brothers: Kliei 

proportion among the share- - OUves . Paper H10 Company: Benson Investment Trust 
holders to whom ' such shares .Ordinary-— ITC Pension Trust 98.750 Ordinary shares (5fi7! 
were provisionally allotted. In- jointly with ITC Pension Invest- cent.)..-' 

meats. 102,350 (6.83 per cent), ToHeijiaebe • and Col 
A. S. Roseow, 85,000 (5.31 per Breweries: Whitbread Invest 



BANKOFAMERICA 


NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the DoBar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, April 27. 
These exchange rates have been compiled 
by Bank of America NT 6c SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m>. the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted In foreign currency 

Bank of America 

Eurodollar Libor as of April 28 at 11.00 sjb. 
3 months 5r« 6 months 5) 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting tbe following exchange rates. Bank 
of America NT & SA does not undertake to 
trade In all listed foreign currencies' and does 
not assume any responsibility for any errors in 
the table below. 

SDJtl=$USl. 16050 


dividual amounts* of less than £1 
wDl not be distributed, but will 


^company. 



-1 








■A 
, :jy , 


; Turnover and profits were substantially higherfhan the previous 
year and our order books have continued to expand. 

All firms Ifi the Group have contributed to the profit for the year. 
Our recent diversification into specialised engineering and our 
: earlier investment in texturised synthetic yarns tray© been most 
successful, but the main contribution to the. Group profit is from 
our expanding export trade.' ^ 1-; 

The new.spinning shed atLower Holme Mills, Shipley, is without 
: doubt one of the finest in the industry. it is now fully operational 
and working day and night. . . : 


T. WJHibbert, Chairman. 



TupwvBr 

Profit before taxation 

EarnmgspefDrdmaryshBre ' 

WBtdiridBnd par ordinary share - 

Tangible asset raise per ordinary share — 


■ 1 37 & Results 
£20,125,000 
• ffc 034,000 
•:’ r - «.48p 
' . . -2 .46p 

. .. . : , 58.50 j 


1975 Results 
£13,035.000 
£683,000 
2.78p 
,.1.30p 
" SilBp 


Investors and Trustees, .107^99 name of Cazenove Nominees. 
(6.74 per cent) and Trade and London United Investmc 
General Securities 95,000 (5^3 per Mr. a A. P. King benefic 
-cenh.) shares. . holds' 480,000 Ordinary ah 

Scottish Heritable Trust: Hr. (5.82 per cen£) and Mr. C 
P. B. Green beneficially holds Driver, a director, benefid 
200,000 Ordinary shares (5 per holds 722,000 shares. 

«nfcj: This holding is part of Shires Investment _ . 
the 400,000 Ordinary acquired by Carliol Investment Trust 
Ur. M, Green on behalf of him- 133,500 Ordinary shares (5.34 pei 
self, his family and his family cent). 

trusts at the . time he was View Investment Trust 

appointed a director. Eagle Star . Group beneficially 

Wm. Jaekson and Som.Mn A. per SSPHS? 0 " 1 * 

Robinson holds 48,880 Ordinary u ' n e , , Pre/erence stock < 0 - 41 
shares (4.45 per cent) and rX___,- 
18S-880 Restricted Voting shares mSSJSSiwIiw 

awfi-aff awns SSS 

and T- F Prinro hold 11R7C0 Transparent Paper: MentQi 
iiA-USt Investment- -Trust now hoi 
600.000 .Ordinary shares (I0B! 
and 69^20 Restricted Voting Der cen t.) . 

shares of 50p each (62 per cent). p Lcsdon -and Holyrood Tnu 


Cumulative Preference stock tive Preference shares. 

(6.62- per cent). Baring Brothers and Co.: Eagle 

Tanigoti Tin Dredging: Gnpeng Star Group holds 1.000 4^ per cent. 
Consolidated holds 180,000 shares Cumulative -First Prefei 
(8.74 per cent).. shares and the National Fan 

Idris Hydraulic jin: Permkalen Union Mutual Insurance Society 
holds 120,000 (9.37 per cent.) holds 912 4| per cent. Cumulative 
shares:. Prefe rence- shares. 

Associated Biscuit Mamrfac- ILA.T. Industries: P. J. Rickets, 
turers: . C B. Barber, a director. 3 director, has acquired 400 
has disposed of 5,000 “A” Deferred Ordinary shares. 

Ordinary shares. Associated Leisure: Mr. R. H. 

Ftedgelfhg In vestments: ' Anglo. El worthy, a director, has pur- 
.American ‘Securities Corporation chased, as a trustee only, £10.000 
holds' 1.50B,00n Ordinary shares “£ per cent Unsecured Loan stock 
and . North ' Atlantic. Securities 1989-94. 
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CairoBcy 

\ Mart & Isms. 

. Djibouti Franc 

* [ AfehanlsUn Afghan] io> i 

* 1 Albania — Lek fm» 

’ Alaerla . 

Dinar ta) 

Andorra 

. "Fr. Franc 

• 

Ro. Peseta 


.Xwonza 

' 1 Amnrua E. Caribbean t | 

S I Argentina 

. At. Peso | 

Australia 

. Austria! Ian i 

1 Austria ScWUbw 

Azores mm - 

. Pun. Escudo 

a Bahamas — 

Ba. S 

Bahrain 

Dinar 

Balearic Ts. . 

. Sp. Peseta 

Bangladesh „ 

. Taka 


. Barbados 5 

r Belgium 

. B. Franc <m) 

Belize 

. B.8 

Benin 

> C.FA Franc 

t Bermuda .... 

. Bda. 5 

c Bhutan 

. Indian Rupee 

_ Bolivia 

. Bollvlau Peso 

r 1 Botswana — . Pula 

Brazil 

. Cruzeiro 

l Br. virgin la. . 

U.S. S 

. Brunei 

Brunei % 

1 Bulgaria - 

. Lev 

' Burma 

Kyat 

B Burundi 

. Burundi Franc 

. I Ctnema Rp. C.FA Franc 


. Canadian a 

>1 Canary Is. — Sp.Feset* | 

e Cape Verte Is. Cape V. Escudo 

Cayman IB. -, 

. Cay. IS. * 


C.FA Franc 

r Chad 

C.FA. Franc 

1 CWle Ch. Peso im) 1 


Renminbi Yuan 


Col. Peso (m> 

Comoros Fds.. 

C.FJL Franc 

Congo CBTIb).. 

CFJL Franc 

Costa Blca 

Colon 

Cuba 

Cuban Peso 

Croats 

Cyprus £ 

Czechoslovak} a 

Ktmma <mt 

Deamarfc 

Danish Krone 

Dominica 

E. Caribbean S 

Duzdn. Rep. _ 

Domln'cn Peso 

Ecuador 

Sucre id 

Egypt 

Esrotian £ < ol 

El Salvador - 

CoJon 

Ethiopia 

Birr- 

EQtl Gmm .. 

Peseta 

Falkland to. .. 

Falkland Is. £• 

Faro Is. 

Danish Krone 

FIS Is. 

Fills 

Finland 

Markka 


French Franc 

|Fr. CTrin AL C. FA. Franc 

Fr. Gnfana „ 

.Local Franc 

Fr. Pac. Is. _ 

CF.P. Franc 

Gabon 

C.F.A. Franc 

Gambia — 

Dclasi • • 

Grainy. fEi ( o« 

Gsmrk. ran 

Germany 1 W 1 ... 

Detnschcraark 

Ghana 

Cedi 

Gibraltar ...... 

Gibraltar £• 

Gilbert Jg, 

Aust.f 

Grew 

Drachma 

Gff.-nland 

ranish Krone 

Grenada 

E. Caribbean I 

nnadaloutw* ... 

Local Franc 


Value of 
DLR 

Caumry Carrency 

Value or 
DLR 

Country Currency 

Value of 
DLR - 

ICAO 

Guam us. % 

LOO 

Peru Sol 

7*5.00 

45.W 

Cnaiemala Qu'-izal 

LOO 

Philippines Pb. Peso 

T.Vtm 

5S7TI 

Gtduea Rep- ... ■Sfjy 

22.111 

Pitcairn Is. ... NZS 

1.0403 

1.1S2T 


38.71 

Poland Zloty fml (ol 

P»JK 

A9600 

Guyana — Guyaneses 

2^491 

Pormsal Port. Esrurto 

3S.71 

8R.76 

” 


Port. Ttiuor ._ Timor Escudo 

n.a 

a. a. 

Haiti Gourde 

5.00 

Principe I fie ... Port. Escudo 

ra.rt 

—70 

Honduras Rep. Leuunra 

2.00 

Puerto Rico ...U.S. 5 

1.00 

349.50 

OA070 

Hon* Kong ... HR. 9 

Hungary Forint im) 

4.0350 

20.60 

Qatar - Qatar Ryai 

5.9aB5 

ISJ<45 

S8.TI 

iccfead L Ksoua 

■JV155 

Rjcntoa 



India — ^ md. Rupee 

R.F123 

lie de is French Franc 

4A6ffl» 

LOO 

IndoneWa Rupiah 

413.PD 

Rhodesia Rhd. S 

0 617 





4.97 

92 M 

6S.rn 

Iraq . Iraq Dinar 

0.2899 

Rwanda Rwanda Franc 

15A073 

2.0050 

Irish Rep. Irish S* 

1.7198 

9.42 

5L Chr in eph or K. Caribbean S 

2.70 

36.17 

Italy Lira 

«S6 JW 

Sl. Helena £ Sierluw* 

L710S 

2.06 

Irory Coast ... C.FA- Franc 

248.00 

SL Luda E Caribbean 9 

2.70 

249 00 



SL Pierre C.F.A. Franc 

24S.IHI 

1.00 

Jamaica ......... Jamaica S it> 

1.23 

Sl Vincent .. E. Caribbean 5 

2.70 

SAt2S 

Japan — Yen 

277.S7 

Samoa i Am.l... U.S. S 

1.00 

3020 

Jordan Jdn. Dinar 

0-331 

San Manno ... Italian Lira 

886 90 

0 8585 


Sao Tome Port. Escudo 


13.33 

Kampacbea . ... Rlr] 

n a. 

Saudi Arabia ... Ryal 

3.5350 

1.80 

Kenya Ken-ShlUins 

8.3472 

Bcocual C.F.A- Franc 

248.00 

2.4635 

Korea rNth.l .. Wen ia> 

DM 

Seychelles S. Rupee 


O.W 


454.00 

Sierra Leone ... Leone 


S.6286 

Kuwait Kuwait Dinar 

0J»ra 

Singapore ... . Singapore S 

2-4642 

90-60 

Law . — Kip pot Pol rm 

200.00 

Solomon is. ...Australians 
Somali Rep. ... Smn. Shilling 

0.9070 

6.2950 

L0479 


Sjy. 


0A695 

Lesotho . — S. African Rand 

0.8395 

S.W. Africa 

8S.TB- 

Liberia Liberian S 

LOO 

Territories S.A. Rand 

0.SB95 

38.71 

Libya Libyan Dinar 

oran 

Spain Peseta 

6S.76 

0.S35O 

LiechtensTn ... Swiss Franc 

2.5578 

Span. Pons 

248.00 

Luxembourg - ... law Franc im) 

30.17 

in N. Africa So. Peseta 

68.76 

348J8 

18FS 

Macao ...mm.m.. Pataca 

5.9049 

Sri Lanka 5.L. Rupee 

Sudan Rp Sudan £ 

7.2716 

0.3432 

1-8840 

Madeira Fbrt, Escudo 

38.71 

Surinam S. Guilder 

1.80 

36-573 

Malagasy MG Franc 

2«.0O 

Swaziland Emalangeni 

B.W9S 

248.60 

Malawi ......... Kwacha 

0.9053 

Sweden S. Krona 

■4-3-=4IO 

548 00 

Malaysia UaL RJmritt 

2.4944 

Switzerland ... Swiss Franc 

2.5272 

s.sr 

Maldlve is. ... Mai. Rupee 

7drna 

Syria .-. Syria £ 

3£2M 

6.9**» 

Mai] Rp. Mali Franc 

496.00 


6 4128 

Malta Maltese £ 

0.4269 

Tafwaa New Taiwan s 

37.97 

8.70 

MartmUne ...... Local Franc 

49000 

Tanzania ..Toil Shilling 

8.MU 


Mauritania Ongulya 

49.009 

TliiillaiTil Baht 

20.40 

5A905 

MaorUJus ...... M. Rupee 

6H37 

Togo Rep. C.FA. Franc 

sm.in 

5.70 

Mexico Mexican Peso 

52 57 

Tongs Is. Pa'anga 

RXOpS 

LW 

Mitjnclon C.FA. Franc 

24S.W1 

Trinidad Trin.fcTob. S 

2.4(1 





. 0.4342 
37,50 

29.00 

Mongolia Tugrik (nu 

S-1555 

Turkey Turkish Lira ' 

0.19M 

Montserrat ...... E. Caribbean 1 

2.70 

Turks iCs. . U.S . % 

ljm 

2.59 

Morocco Dirham 

4.4349 

Tuvalu ............ Australian $ - 

tisaro 

■ ions 

Mozambique ^ Moz. Escudo 

D.a. 

68.76 



Uganda Ur. Shilling 



Haunt to. An St. S 

B.907D 

L'a'd A'b Emir LAE Dirham - 


'1.715® 

Nepal — ...... Nepalese Rupee 

12.525 

Ufrt. .Klhkdom I Sterlinr.* 


-5JS05 

Netherlands Guilder 

2.40B 

Upper Volta, C.FA Franc 


B.92K 

KMh. AM'lea ... AmUllan Guild 
New Hebrides Ana, S 


Urocuay — .... Umc. Peso imi 

. 4.40 

4.0939 

UJ070 

USSR Rouble 

0.7461 

4.9600 


4.9900 


248.00 

N. Zealand KZ 8 

1.0403 

VaUran ' ......... Italian Lira 


4 MM 

Niearngoa Cordoba 

7.a?«25 

Venezuela .’Boltvar (mi 


90.1760 

Nicer Bp C.F.A. Franc 

24S.0O 

Vli-mam iNi _. Dnnp urn (o) 



Nisena .Naira 

9.B512 



248.00 

Norway Krwg. Krone 

sra© 

Virgin la. DJi. U.S. S 

J-.OO 

2J2S8 




1 ra7D { Oman. Salun- 
? WI0 | «c of Rial Omani 

i.isno 

1.7l» Pakistan Pkst pupi-e 

B.MTD Panama Balboa 

S7.M Panna X.G., ... Krna 
a.SSOS jParajmar .... Guarani tin) 

2.70 P’pls D. Rp. 

■IWHI I . . of Ycmon S. Ypmon DmarJ 


Western Samoa Samoan Tala I. .0.S9SS 


fl.3458 

iTemen Ry*I 

0>*14S Yugoslavia .... Ni-w Y. Dinar 
1-00 

0.7H57 Zaire Rp.- Zaire 

125.00 Zambia Kwacha 

0.3454 


4..V, 
18 33 


AMIS 

0.7S43 


c.a.Not available, 
fai Approximate rate, 
exports, ncm-efflermal. imports and tourism. 


im i Multiple exchanse me srsirm. I'wumcrcial me umI.. ' U5. flwiar^ per Marline 
fo> OQrial rale. Jamaica inar Simem totroduc-d April 3S. ijiTlte tnmoa a li 


For farther information please contact your local branch of the Bank of America. 


M 







30 


Ttte • Financial* Times : Frrday AgnL 29f J953F 


INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Resignation 
of IRI vice 


GERMAN COMPANIES 


president 


BY DOMINICK J. COYLE 


ROUE, April 28. 


Brown Boveri & Cie sees growth 


FRANKFURT, April 28. 

said that the first half of . the 


BY GUY HAWT1N ... 

BROWN BOVERI and Cie, the rather than the creation of new VOOI . h»rf sppo a substantial nn. 

West German associate of the jobs. All of the industry s big three year had seen a substantial up- 

Swiss electrical group, is expect- Brown, . Boveri's 1976 results have reported massive increases turn in °rders in the first half, 
iug a year of further growth, showed a further improvement in turnover and profits during and a commensurate improve* 
Orders are forecast to be np on despite a slowdown in the 


AW. ENZO Storoni has resigned making subsidiaries, making 
as vice-president of IRI. Italy's some 18,000 workers redundant, 
largest state holding company unless -the Government stepped 
and the country's biggest em- in with an aid package amount- 
pioyer, charging the Government ing to Lire335bn.- C£225m.). 
with forcing the group to absorb Sig. Antonio Bisagtia, the 

perennially loss-making state and Minister in charge of State Far- 
private sector companies in the ticipation, refused. Instead, be j 
lntersts of political expendiency. offered some immediate funds, in 
Specifically at issue, is the effect to cover little more than 
Government's decree law earlier the company's current payroll 
this month effectively dividing obligations, and promised to pre- 
the workforce and the consider- pare an overall reconstruction 
able financial liabilities of programme for EGAM. 

EGAM. the Italian minerals ^ ^ | mple . 

agency, between IRI and the meQled bv decree Taw on April 
state hydrocarbon agency. ENI. 7 was t0 ^ EGAM in ^ £ d 
In his letter of resignation to force IRI and ENI to pick up 
IRI president. Sig. Giuseppe p j eces 
Petri Hi published here to-day, . ' fa _ „ TOT . „„ 

AW Storoni attacks the poll- cemed> ^ says . AVV Storoni . 


1876 levels, while the concern's growth of group sales. These 
plant construction business will went up by only 3 per cenL, 
provide the main impetus for an compared with the previous 
expansion of turnover by year’s 15 per • cent, from 
definitely** more than 10 per DM3.33bn. to DM3-44bn. 
cent (£845.2bn). 

Already in the first Quarter, Group performance had been 


a commensurate 
the 1976 recovery from the pre- xnent in results. However, this 
vious year's recession. Bnt only was followed by a fall-off In 
one, BASF, has recommended a demand, which led to a decline 
return to the dividend level of in capacity utilisation . and, 
the record year 1974. naturally, an increase in prodno- 

To-day’s statement from Bayer turn costs, 
said that the June 29 annual * ‘ ti-. 1 

meeting would be asked to- Meanwhile, AEG-Telefunken, 


tical authorities” who. he says. ^.‘"V EL 

a _e provoke a crisis wittnn TRI on 


both a juridical and economic 


for the alleged purpose of 
guaranteeing employment, are . . 

demanding that IRI. besides ie , . . , . .. . 

effecting its own massive invest- , . hJS letter of resignation, be 
ment programmes, must con- claims that the Governments 
tinue to keep alive industries decree law ignores the existence 
which are chronically and attain the IRI group of several 
irreparably in debt, and also to private shareholders and. there- 
rescue loss-making private com- tore, disregards constitutional 
panies. provisions for the safeguarding 

Pointing to the absolute in- of savings and the Civil Code 
adequacy of IRl's own capital regulations governing joint- 
structure to meet such tasks, venture companies. 

AW. Storoni says that; the group ^ resignation of Aw. Storoni 
was thus being _ forced to in- mus ^ inevitably heigh ten further 
Grease its borrowings, m present ^ tensions already existing 
conditions mainlythrousb short- inside m and between 
terra loans at high '“^rest rates. ud the Government 
IRI’s current interest commit- 

ments. according to AW. Two months ago almost the 

Storoni, are now running at entire top management of the 
some L.6bn. f£4m.) a day. or group threatened, in effect, to 
three times the group’s losses resign, in a letter to Sig. Petrllli, 
last year, when averaged out on unless there was an urgent review 
a daily basis. of IRl’s entire organisational 

TRL which employs more than structure. This request was re- 
half- a-mil lion people and controls leased to an earlier undertaking 
such companies as Alfa Romeo, to decentralise management con- 
the state airline. Alitalia, and trol. This issue has still to be 
the aerospace group, Aeritalia, resolved. 

Alsider steel, the Italcantieri However, on the EGAM affair 
shipyards and four of the directly, there is virtual nnantm- 
coun try's leading banks, re- lty within IRI that the group 
ported losses last year of should not have been forced to 
Lire670bn. on a total turnover take on a slice of the minerals 
of LirelO.OQObn. (£7bn.l. agency and some of its disparate 

The EGAM row, which has subsidiaries, and that-the govern- 
now in effect been transferred ment is now merely using IRI as 
to IRI and ENT, erupted toward* a receptacle for industrial lame 
the end of last year when the ducks under the pretext of sav- 
minerals agency threatened to ing jobs as demanded by tiie big 
liquidate a number of its loss- trade union confederations. 


there hL been ennSbTe raaer-SeS^rtST MIlS awtrove a dividend of DM8 per Wert Germany*, seennd-larsea 
Improvement on the position at parent. Consolidated group net DM50 nominal share. Tins com- electrical group, .appears to jbe 
the* end of 1976, accordin' 7 to Dr profits rose from 1975’s DM36m. pares with a 1974 payout of on the way to recoreiy. A report 
G«Scr to greu^s * DM49.1 m.. while the parent DMS.50. but matches the 1973 out to-day states that the group 
chief executive Bv the end of concern’s profit and loss account dividend. „ 

March. Brown' Boveri's order showed an improvement in tbe According to .the statement, ™'^ sat30Q 

book had risen by DM400 m. to net from the ■ previous year’s world net profits m 1976 were up to™*™ «“"* of ^"Sr^r 

DM6-7bu. (£1.65bn,). DM37.9m. to DM42 J2m. Of this, 55.7 per cent on the previous -and the renewal of 


The group was performing well KJJ ye^fDsffl^a^Vbe 
the°orders Unhand ^ere^from all ® c ^ e ^ to reserves - 

ZETBtiSlSfE* 


Pakhoed U.S. foothold 


AMSTERDAM, April 28. 

PAKHOED. the Dutch storage, and marketing via a joint ven- 
transport and property company, ture with a small U.S. coal 
has decided after a- devaluation company. The company, called 
period of “at least a year” to Seaview Metcoal. is a subsidiary 
add coal to its sphere of of W. B. Packer C. S. which 
business. It has selected the U.S. operates a number of joint ven- 
market for its first step in this tores with Pakhoed already in 
sector. the field o ftank storage in the 

The company said in Rotter- UJS., where the Dutch company 
dam to-day it would be moving has been extremely expansive in 
into the field of coal production the past 


Year’s level to DM523ra. allocations to pension reserves: 
f£12S.5Tn.) while tile parent con- The process of recovery has 
cent’s net earnings rose 26.9 per not been a painless -one for AEG- 
cent to DM377m. Telefunken. To-day’s statement 

Distributed profits will account pointed out that the amortisation 
urai u«iuj w«i buu iiuuuver m _i_„i t far DM323.2m. (£79 4m ) and of losses earned forward had 
the first quarter was up by 14 per jjjj 1 ran e DOTlm wi 11 bedlocated been made possible by the sale 

cenL_ compared with that of the . - contrast there was to reserves. The total reserve of its holdings in certain subsi- 

openins three months oE 19(6. JlSS«SS55!«£?5i™ “uootion for Bo, or xorid-wide M* ■ * £■■»« 

ss ssi^jrsasrt .?«s wm be DM1Mm - 

said that if there was a continued technical mass-produced goods Fried KrUDD IoSS Kraftwerk Union, the nation’s 

halt in the construction of sector grew by6 ner cent and. rriea * IVTUpj/ largest power station con- 

nuclear power stations in the i n contrast with the ralant husi^ FRIED. KRUPP Huettenwerke, stmetor. While this substan- 
Federal Republic there could he ness, the improvement came the steel-making arm of the tiallv reduced the demands on 
employment problems in the about largely as a result nf an West German steel, ship-building AEG’s stretched resources, 
group’s large projects and heavy upswing in tbe home market. « nd engineering group, ended means that the group no longer 
machinery manufacturing sec- . 1976 with a loss of DM37. 9m. has a direct stake in the nuclear 

tors. This could lead to reduu- * * * (£9.3m.). The outcome, however, power field, 

dancies. BAYER, the West German was a marked Improvement on But even so. it is understood 

For the electrical industry, as chemicals concern, has joined its J975*s performance despite the that for the first time in three 
a whole, there were ground's for rival giants Hoechst and BASF difficulties ‘ the industry ex- years AEG bas made an op erat- 
“ very cautious optimism." he io recommending an increased perienced last year. ing profit Stock market analysts, 

said. The variable kind of pro- dividend for 1976. To-day the Krupp, like most of its com- here expect that the concern win 
gross expected, however, would group's executive and super- petitors, had a tough time in again return to dividen din 1977- 
manifest Itself in the form of a visory boards announced they 1976. A report from the con- after three years without a pay? 
reduction in short time working were proposing a' 16. per cent cern’s supervisory Board to-day out 


AMERICAN COMPANIES 


Dominion Bridge U.S. push pays off] 


BY ROBERT GIB BENS 


MONTREAL, April 28. 


DOMINION Bridge Company, the party has traditionally had a of intent shortly covering sale having come onto the same 


Montreal-based steel fabricator major share of the Canadian 
and bridge construction com- market, but took a .more bope- 
pany controlled by the Canadian ful view of the UjS. economy. 
Pacific Group through Algoma This bas paid off. in- earnings. 
Steel, is now deriving more than Dominion Bridge says it ex- 
80 per cent, of its earnings f rom pacts to “ consummate several 
its U.S. operations. That was the major projects shortly in an im- 
figure in the first quarter, when proving climate for non-domestic 
it earned $6.9im. or 65 cents a operations in particular.'’ Mr. 
share on sales of 8128m. against Barclay says in tber first quarter 
61 cents on turnover of 8116m. report Company officials were 
a year earlier. not immediately available to en- 

The order backlog Is 5250m., * ar *’ e 011 ® iese - . 
down from 5333m. a year earlier. n , . 0 nr ., 

New management led by Mt. HSiuCOCk & W 11 COX 
Kenneth Barclay has pushed .. . 

Dominion Bridge strongly into prediction 
the U.S. market, mainly by 


of a nuclear plant to a West calendar year basis as Mobil, its 
German utility. He added that contribution to the ' first 
requests from utilities for pro- quarter's earnings this year 
posaJs on new generating plants M compared unfavourably M with 
had increased sharply and all that a year ago — although the 
these requests were calling for operating earnings improved, 
coal-fired systems. a gain .in earnings from UJS. 

Mr. Zipf said at the ^company's petroleum operations refietced 
annual mee ting that it was not inmproved prices for natural ga s 
an opportune time to sell the and some products. Foreign 
company to United Technology petroleum earnings also • in- 
corporation or anybody else. creased. U.S. petroleum eartf 

The company has rejected ings were up $16nu at SU2m. 
United Technology's proposed „ n ^ . - • 

offer at 842 a share. It is also pr0 x5 ac ?°“ 

seeking an injunction to prevent “J 1 ® f ? ct 

United Technology from dajly ’ ^ rom 2.415bn., but im-, 
acquiring its shares. proved income from natural gas, 

Zipf said he would ask offset b7 ex- 


acquisitions in 
years. The company’s main U.S. 
subsidiary is Amca International 
Corporation and this, has been 
given the go-ahead to build np 
8100m. for further acquisitions 


Xff r _ 

fte BABCOCK AND WII£OX Com- Srecto^'To tamale ”uTe“ OT m“ ^ ^ 


in the steel fabrication and dis- qj •J*P <>rts 


order power Plants with a total §7^ a sha^'frmn 30c.‘ 
capacity of about 3te. KW in 
1977-78, up from about lfira. KW _ 

in 1975-76, Mr. George G. Zipf, JVlobll lISlirGS 


tbe chairman, said. 


AP- 


pany expects U.S. utilities to pany - s quarter ly dividend to g™ n “ e „ t0 f^. ne . w -^serves' to 
— ■ 1 — - — *-• ^ the Gulf of Mexico and else- 

where in the U.S. was carried 
forward. 

Tbe results of the marketing- 
transportation - manufacturing 
complex were helped by higher 

thne mpK rinnl will be J1C um UVL H lclutL wuai uie iaiuija pi vu vjj product prices, though this was 
casl1 po ° be company’s share might be, nor , , , 0 partly offset by extra costs aris- 

oorrowea. did he give a breakdown indicat- B X Donald Maclean ing from the unusually cold 

Total sales last year were ing what portion would be coal MOBIL CORPORATION’S net weather in the first quarter. The 
S52fim^ and Mr. Barclay earns at and what nuclear plants. . earnings in the first quarter of profitability of the operations, 

81 bn. a year by 1980. The com- The company expects a letter the year rose 2.8 per cent to toe corporation says, “is still 

S219m„ from 8213m. in the same far from adequate." 


tribuUon taMtawa mainly. Up to ~ Hc „ id 

not predict what the mask progress 




WalsaU Norths 
^ .5- ^by-elections IckaS 


#2, dnpvgaiarm 

5^7.. second J?rgwa 

v ,]jpa a mui 


8Y JOHN WALKER STOCBEQLB, -April'-^S. Jl2 pd r s 

SKF the Swedish bearings, steel orders. com-^aD CouaciL 

arid machine tools group report petition for smaU and medinmffLw within tgr.j 
that weak sales, depressed prices, sized sta ndard , ban and .taper 3*® u low. evenj&OBjg 


continued "cost’ increases and a. ro U e rbeaxT^s was Just atharsh^ £eU r y ears , 

flte previous' year, iff, .11 before n-lOTHK 

-carl Si . .. .,nt An fha 


heavier financial burden reduced in 1978 as m , 

profits before provisions and_ Competition altfo stiffened in the^ 1 "lOi seats on_tl»r: 
taxes from Kr^OTm. in. 1975 tjn- ^ larger. bearing gjaes aoid' specials Ilnurs are on tfce.i 


Sr^40m. in 1976 including an ^because supply 1 - exceeded de^r what 
ae of.Kr.71m. maud. - -Tins -riuj suffered .pap.# 5 ! 


extraordinary income 
More than half the drop in profits ticularly from the^conomic 


lors 

IDS 




jt the local:-! 

. _ ..to Shrug off 

atigmated in the parent -com- culties of toe' steeF and paper^r-v of Mr. 

according to the- annual industries and the : hrck of new^^nt at Wi 
report orders for railway rolling, stoefc.^ „. r = s * the 

" The gross turnover of toe ’ Towards the end oT'1976, Wes- 5* ^ a ' 
gftmp amounted to Kr.7.6bn. in tern world Industrial. production* ^ si 
,1876 including internal deliveries reached the- 80 per cent rapacity# prospect' 

between various product areas, utilisation which normally trig-* 3* % acting na^ i 

(S' -this totaL rolling bearings gers off capital expenditure des-^ an ^-i r e" buiit w^S 
contributed KrABbn, special tined for espanMon.- Bxrt, even i 111 eW 
dtee Is Kr.Llbn. and . other by. February, 1977r few invest-^l^- -^1. . '2J 

products Kr.916m. Compared ment programmes of-.-lhls kiad,^ 
with 1975 these figures indicated have been announced.- 33m reluc-wefl-T - nd a c “, - 

that products outside the bearing tance shown by industry towards^ jerks' “ r “ 91 k 

and steel areas continued to gain . new commitments makes it un-iii . J 3 t nSKS 
a greater share of the overall .certain that SKF could reap theduit. " *- :flaer ~rz Dl 
group sales volume, from 11.5 benefits from in®eased-_ indus-'^ir H? 71065 
per cent, in 1975 to 12 per cent trial investment near thei* at -it-®*) a 
to 1976. • end of this yekr- . . e a-e roi of pension,/ 

For steel products a corre- The automotive industry .is ex-La*'- ^ar aliowa 
spending redaction took place, pected to remain -at i : satisfao-JriiOi<“esto declares..;;..^ 
fhelr share dropping to 14.8 per tonr level wMIe-otfagr •mpphanj.''! iU ch traditional '' 
cent In 1975 compared with cal engineering companies need^ria"’ JS almort 
15,4 per rent for the previous further stimhlnsito increase their^"'- tiie lurking d 
year. Ball and roller bearings purchasing: Demand for steel jront. f'o 
held their position at 73.2 per. expected to ihcEease- but the*" 1 ” a; Stechford- 

bent. The explanation, the report large extoting inventories in tbe^v iicit but ‘ ' 

rtates. of these trends lies mainly steel industry is likely' to ham- 31 ■ h m:o fourth pi 
in - the unfavourable business per ^ price recoveries. i •- -re claiming.': 

dimate and depressed prices ex- The SKF groupc anticipates a^;., “ ir ?s third part 
perienced by the steel division, sales increase of about 10 per*““ 

' The order intake grew from cent in 1977. A positive turn Inina WJj-- ,r propagapoaj 
late 1975 to early summer 1976, business activities 'would make ajar* contesting 
dnd then a levelling off took slight . profit improveme n t over*? tiian the Liberals.- 
place and daring the fourth quar- 1976 possible. The Board are, nniiscly to wm am 
ter of 1976. a slight decrease was recommending . undiaiiged^it oc-it can hope- to) 
registered both in invoictog and dividend of Kr:4J0 per' share, j thtoi behind La 

oPriaiive. Of that 



SWISS COMPANIES 


Sales rise 5% 
at Ciba-Geigy 


^ re convisceiLj 
A 4iiurtiag consic . 

to which-' 
Us-r.tj a more ft 
Sidunnucnt with thesj 

puiiiK'ai process.-.*;; 


Irb 


orj 


8Y JOHN WICKS 


ZURICH, April 28. 


jim- frustration 
• ouisJ by the ini 
3C]I governmentj.ofj 
-no improve the" - 
fc<-Du.-.:ic position^ 
net Jni cie peculiar pi " 
.R'c>! Midlands. 


[GROUP SALES of the Ciba- pa turn certificate from 
Geigy chemical concern reached profits = up to ' SwJFrsJ17.4m. 

urt^ gk ^IBwJWItaa.;- kb . m ,n„ than 

cent. increase marking a recion. 

recovery after the setback of ’Demand fall . ^., v nyverthelek 

recession year 1975, when turn- ~ ;i?r.:>1--r.-.iaanay 

oover was down by -3 per cent - • -- _ i-r-m-.'i.ng 1. 000. 

Particularly sharp • increases DEMAND for the products of^“ r ' v ;! .h a 
were recorded for sales of the Swlssbased eneineering^ 1 - :n :;r **ng 





X 



We’re sorry 
we can’t give 
apiece of our 
birthday cake to 
everyone who helped 
us during the last 50 years to reach 
our Golden Jubilee but at least we 
can say sincerely, 

‘Thanks for 
everything you’ve 
done.” 





Hudson Bay 
Diocastings Limited 



X 




Francana 
OH & Gas Ltd. 


Terra Chemicals 
International, Inc. 


Syivite of Canada Trend Exploration 
Limited 


Division 


Zbchem 

Limited 


Francana 
Minerals Ud. 


Copper, zinc, goid, diver, cadmium • Exploration and development • Zinc-base diecastings • Crude oil and natural aas 


— « T . , . _ r; — - -iinf www» * WMIUO Ull <31 1U I IdLUIdi 

• Potash and fertilizers • Zinc oxide • Sodium sulphate • Quality metals and chemicals from a leader in mining. 



HUDSON BAY MINING AND SMELTING C0 W LIMITED 

P.O. Box 28, Toranto-Domiroon Centre, Toronto /Telephone: (41 6} 382-2192 


period last year. 

Allowance must be made, 
however, tor the fact that in the 
first quarter of 1976, Mont- 
gomery Ward's contribution to 
Mohil’s reported earnings in- 
cluded results of the 1975 
Christmas season. With Ward 


Earnings a share were 82.07, 
against 82.09. Consolidated 
revenues, which include Mont- 
gomery Ward and Container 
Corporation sales in the first 
nuarter this year, were 88.2bn. 
Revenue figures for the 1976 
first quarter are not given. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Alcan Alia. Si pc 1989 

Australia Slpc W91 

Sowaier 9Ipc 19SS 

Candn. N. RIkt Sipc 198fl 
Credit N*t. S»p<? 19S6 ... 

Dvnrnartc Sloe 1984 

ECS Sipc I9SB 

ELF. Sim 1983 

EMI Blpc I9W 

Erap 9 Jdc 1983 

Ericsson JVpc 1989 

Esso Spc 1988 Nov. 

Euroflma Sloe 1983 

Gratifies 9Jpc Iflfi 

Gr. Laics Paper Hipc 39S4 

K.inprsler 9ipc 1993 _ 
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ISE Canada 9«pc 1988 ... 
MacmUan Bhtedel toe 1993 
Massey Fcmison 9*pc 1991 

MldwUn 9} pc 1998 
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Modo Spc 39SB 

Nat Westudnater toe 1986 
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Norses Romm. Bk. Sipc VI 

A'orplpc 8* pc 1989 

Norsk Hydro 9pc 1WT . — 
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Oslo toe 19RS ;. 

Ports Anronomes toe 1991 
Prov. Quebec 9tK 19M 
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OuctMC Hydra 3»pc 1988 .. 
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82 
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85 

97 
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1041 
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99* 

1M1 
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Ford 3 dc UBS 

87 

80 
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191* 

General Electric 4}pc 1087 

87 

89 

1031 

104* 

ClBette 4ipc 1987 

W* 

an 

190* 

101* 

Gould toe 1987 
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1W 

194* 

Gulf and Western Spc 19S3 

82* 

91* 

192* 

103* 

HarriB toe 1992 

TIB 

no 

UR* 

1R3* 

HnncjnraU toe 1988 

89 

81 

1093 

101* 

rrr «pc «87 

33 

B5 

103( 

194* 

Komatsu 7*pc iseffl 

108* 

199* 

■LJH 

99! 

J. Ray McDermott 410C *87 

132 

154 
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IDS 

Mitsubishi Elec. »pc 1891 

12» 

ISO* 

IB2* 

itn 

Mh™i 7*nc im ■ ... 

110* 

111* 

1KU 

1943 
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94* 

108* 

IM* 

Nabisco G*pc 1988 

m 
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191 

mu 

OweiiB ITUirals A* pc 1987 ... 

ISO* 

125* 

1WJ 

191 

J. C. Penney 4* pc 1987 ... 

79* 

81* 

IDS* 

.193* 

Pioneer disc M89 ■ 

206 


103* 

103* 

Raymond 81 pc 1983 

129* 

131* 

P9 
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Revlon 41 DC 1987 

101 

UK 

99* 

100* 

Reynolds Metals toe 1988 

97 

99 

IOSS 

103* 

Sperry Rand 4Jpc 1987 

8ft* 

88* 

99* 

99* 

Squibb 4] pc 1937 

77* 

70* 
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103* 

Texaco 4 *dc 1838 — 

3S 

84 

1MJ 

101 

Toshiba St pc imo 

119* 

IIS 

IOC* 

101* 

Union Carbide 4ipe 198S 

102* 

1B4* 
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ms* 

Warner Lamherr 4* pc 1987 

83 

SB 

ff»* 

109 

Warner Lambert 44 pc 1088 

77* 

TO* 

10SI 

101* 

Xerox Spc I9SS . . 

80 
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chemicals, u whidi rose by 10 per company Gebrueder Sulzer AG, to the Black -.j 
cent, to SwJTrs.2.04bn. Pharma- y totcrihu r. 
ceutlcal turnover was up by the Zurich correspondent 
overall average of 5 per cent to The expansion of investments. 

SW.FrsJ2.68bn. and sales of the to industrialised countries has 
Afl-wiefe companies by 3- per been, hindered by substantial 
nt to SwJPrsJSGm. over-capacities, - while Saber 

was* ssrs 

SS^StSSAe Mo' ST’StJjff'sS?- 

fast-growing sector of Ciba- 
Geigy activities— dropped back 2L2?v»£S!!L 
by 5 per cent to SwJFrs^28bn. 


oweverj 


196 

97i 


KW! 

99 


future/* says the undertaking in 
. . its annual report. 

In 3676 as in previous years, .. In -1976, group turnover im- 
the group turnover increased at -proved by 8. per -cent, over the 
a relatively modest rate due to previous yearns level to SwJFrs. 
the appredation of the Swiss 3.52bo. consolidated group orders 
franc. ' Had. panties remained were down on 1975 to SwJrs. 
unaltered over the year, total 3.46bn. (SwFrs3.67bn.), how- 
group sales would have gone up ever, and orders on hand declined 
by 15, instead of only 5, per by Sw Jrs.400m. to Sw.Frs^bn. 
ccnt - . • Since the work on hand is lowei 

Group' cash, .flow and profits snd new orders have not beer 
were better than in tbe “ very received to the extent antici 
unsatisfactory” previous year, pa te d» Sulzer reckons witl 
operating cash flow for the employment gaps in certain sec 
group rising by Sw.Frs.195m. to t°rs of activity this year. I- 

Sw.Frs.940m. and group operat- wilt however, be possible tt 
Ing profits by Sw_Frs.l29xn. to accept ordeis with short deliver] 
SwFrs^20m. The profits figure dates. • 

was, however, below the targeted Group investments were daw: 
level, according to parent com- to Sw.Fr5.153m. (1975: SwJ’rs 
pany Ciba-Geigy. AG, of Basle. 130m.) and were centred on re 
The im movement of nnem- Placement and rationalisatioi 
tional results tor the group is SSj?* *1* 

attributed to the recovery in the , f n ' 

dyestuffs and chemicals product ea P aaties wer 

erouo and the nlastics and nridi. EX P anoeQ - 




•&s< 






group and the plastics and addi- 
tives sector and a slight higher 
profit on pharmaceutical busi- c««ol 
ness, as. well as to specific grOWtil 
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Australia Ope 1983 

Australia Sipc WM 

BcQ Camilla 7]K 18S7 ... 

Dow Chemical Sec 1968 ... 

ECS noc- 199" — 

EEC Sipc 1982 

Enso Gutzdt 8}pc 1984 - 

Gotavertren spc U82 

Hitachi SlBSJWa. 7ipc 19M 

Korlmnis Spc 1SK 

Mldwlln MW? 1983 

Montreal Urban Stpc 19S1 
Nat. Cul Board 55 pc 1931 
V. Bnwwe*. pror. Blue ■83 
Nnr Zealand Sipc IB8& ... 
Nippon Fndeiae See 1991 . 

Nonray 71 pc iflS? 99 

no* aria Hydro toe H67 ••• ®I 

Singer JSpe WW WH 

5Ul Scotlnd. Elec. Sipc '51 191 
fhrcdlah State Co. 71pc *82 BM 

Vpnrawla tor 19S4 991 
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FLOATING RATE NOTES 
BNP SI min. M83 
Bank nf Tokyo Holding 

SI nan. 1981 — 1003 

CCF 7pe mtn. 1BSS 10ft* 

rradlranstalr Tec min. 1SS1 1M{ 

GZB Ok min. 19S3 flsi 

IRI -Spc min. 1 982 99* 
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Lloyds 71 min. 19S3 
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Wins. £ Gires M min. 1984 


at 


lOlt 

1HI 

98* 


lftU 

191 

1911 

a» 

991 

99* 

1021 

1901 

Ml 

100 * 


D.MARK RONDS 

Austria 63 SC I9S5 

Beec&xm spc IMS 

BrlWI "IPC 1939 

BFCE Tpc 19S7 .. 

EIB 02PC 1»4 

ICI 7*pc 1»« 

New Zealand <;« USS 
Norway 65 pc 1W2 

Shell 8!pc 1989 

sratflfomag Ipc IMj ■ .. 
World Bank 'nr l#*7 
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Source: White Weld Securities. 
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CONVERTIBLES 
American Erpr 1 ** 4fpc V7 

.Ashland Spc 08S 

Beatrice Fnnds *>pc 19K 
Beatrice Foods fipc 1992 
Borden spc 1992 .. .. 
Broadway Rale Jlpc 1987 
Canon Camera Hoc 1089 
Carnation <pc 1987 


84 

04* 

M* 

IM 
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W* 
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measures In *he parent and sub- STANDARD OIL Company r 

Grou^ ^^rnia’s net earnings in th 

investments, most oF gj^t o mirt er of this vpjir tntaiip 
which were made in Europe and S n r ^t mn i 

North America, were sub- S n ? hp 0r q?l£, pe L £ * 

srantiany - lew than 1975 at ** 

(SwJrsJ-OXbn.) “>5£. dwdCT d tal 

for the year. been nlged t0 a ^ 

The parent company is to 55c. 
recommend payment for 1976 of Revenues in the quarter 
an unchanged dividend of to SS.4bn_ against S4fibn. a 
SwFr&22 per share and partici- earlier. 


This announcement appeals as a matter of record only 

HIS HIGHNESS. THE RULER OF AJMAN 
SHEIKH RASHID BIN HUMAID AL-NUAJMI 

on his own behalf and on behalf of 

THE EMIRATE OF AJMAN 
US $6,000,000 

five year floating rate loan 

Managed by 

UNION DZ BANQUES ARABES ET FRANCAISES-U3 jLF. 

ami provided by 

GMNDLAYS BANK LIMITED 
STANDARD CHARTERED BANK T.n ufrrgn ‘ V 

ARAB AFRICAN BANK (CAIRO) 

BANQUE XNTERCONTINENTALE ARABE 
HABIB BANK LTD 

UBAN-ARAB JAPANESE FINANCE LIMITED 7 
UNION DE BANQUES ARABES ET EUROPEENNES— UB-AJL 

Socictc Anonyme 

. UNION DE BANQUES ARABES ET KRANCAISES-Ui AF •’ 

BAHRAIN BRANCH .... 

Agent 

UNION DE BANQUES ARABES ET FRANCAISES— UJB.A.F. 

. April, 197 7 
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WEST M1D1JVNDS COUNCtUSLECTION 


BY ARTHUR SMITH! 


THE AtOiOUHBBUBirJWefiaS AS A MATTS* OF RECORD ONtf 


on 





Labour The area ta only iftowly mov- **»■*■ **» grand saumUng Met- 
J? tag out of recession: Against Wpolitan County doe^and what 

the latest round^f elections is 

+h^ a1 ^ grant labour and consequent . I 

•• -v; : i : .^«SXi'^ - c*SWS2Si *—"■ ^S?\l 

■ 1 S^ C 5? a,,, 2‘- * W-***®- ■ uStt -Sir sun Tapp, the ' \ 

contrast, the Conservatives Labour leader, the council has 
"•? *<?%&*■ ^* r ® Bn f unn i a ®5 tagh-profile cam- warned that on present regional VcYliB^ 

■ almost smacking their policies it faces the threat of 

prospect of- taking becoming a depressed: area. The 
'■•■-c-'-' and nackmg away at the strategic planning .function has 

kttilt U P by the been interpreted in its widest Hsl3cil*JlX^yWI 
* y '§} Bl ^ So ^ al 2f ta ' sense, with the council cam- BSjpffWffHfpH 

Cash controls, business poigning at national level for 
^'^.■-"^•iEjjV^TiiefEUdency and a cut in the official , special treatment. “ We have 


»dL county bait provides third-tier Vhat any regional body should Heath’s Government, which gave' 
' - v- 2.IS 1011 * year with do," Six Stan explain* the La^ur™ty B ueh a r^ 

.- ? ' ■*-= * toflation-ptoaf pension, telephone Indeed, in common with sounding victory in 1873. is 


' < ---3 i elepnoil » Indeed, in common with sounding victory in 1873, is 

- ~ Dce ’ etc * leaders of the other major firmly in reverse and should be 

■"■ i--s mamiesto declarer parties, he believes ' reorganisa- enough to clinch a narrow win 

rii' v a >2,w: traditional party ti on of local government has tar Mr. Taylor and his 

v.s. /„■ • ^“ posturing is almost wholesome failed. Whereas :Sir Stan colleagues. 

- - - *'-* Sw* lurking threat of the advocates regional local authori- That must certainly be the 

- -'_V ir - trt *51 National Front. Following their ties with their councils assum- forecast on the experience of 
~ -V :7. Ln£z1~ J - ff 10 ? 6 ®® at .Stechford in losing ing responsibility for . functions the . last three ann ual district 

: . (CS.thPir dennKJt. hut Imnrbina tha i;ip„ i.- tv» 1 ui.i • 


i-^J^how Britain’s third party. 


Mr. John Taylor, a successful when it held all the seven lower- 




•IS 8 5 % 

;’.-Gek 


. . more than the Liberals They “ :unomic pfenning- nqw mu me nuu. Birmingham ten to the 

unlikely to- win anywhere bureaucracy created at county Tories last year and control of 

■ . *nd at best can hope to come a haU - Conservatives would Coventry has just changed hands 

v- poor third behind Labour and confine activities merely to the following the death of the 

■ . Conservative-. Of that much the statutory functions of the Labour lord mayor. 

pundits are convinced. The rouncil and ensure they were Party organisation will play 
_ - more disturbing consideration is . u £ d 9 rtaIcen at maximum a- key role in getting supporters 

^0/ the extent to which the NF e ™^ ency - . „ to the poll. In the last county 

j 'a represents a more fundamental ^Ji e councils payroll, cur- elections, the West Midlands, 

*-' / 0 - disenchantment with the estab- ren P y ruzmm ® at £62m. a year with a turnout of only 33 per 

" ijshed political nrocess. eould be reduced, -by natural cent, recorded the second 

wastage and reployment by 10 poorest response of the 39 Eng- 

_ ® . TT i P er cent, a year, he maintains, lish counties, and there is little 

PiffV : I IrtlSHI Indeed, with an annual capital to. indicate that the position will 

V ijc i V1WUU budget of more than £27m. and be any different next Thursday. 

To the frustration which might revcnue spending of £H£m., the The pattern throughout the 
be caused by the mabiiitvof metr °polv tan county is big busi- county is by no means uniform 
ZC&- .national government of either nes ?’ . ^ Conservatives have and there will be some intrigu- 
i* - .-"party to improve the country's e y°^ ed controversy- ^vrtth their ing local battles. The Liberals, 

/. . basic economic nosltion ran hp pledge to drastically reduce in particular, will be on the de- 

.tt ~ J added the peculiar problems of tbe £20m subsidy which goes to fensive to retain the four seats 

’ ’ - • ^‘ Swe?£2 Problems of public t^pon • and their they held last time. Liberal 

me west Mioianos. ■ promise to “grasp warmly by leader, Mr. Paul Tilsiey, is con- 

i^CrESnfl taR ’ Much smaller than tiie econo- the ■ throat” . the- council’s fident that the party's brand of 
- u 'mi mlc planning region, the’ county elaborate consumer, protection community politics will - be 

■’Tv Vi'-jc authority nevertheless admin is- service, enough to prevent the two inner 

tats a predominantly urban area But for all the councillors' Birmingham seats of Aston and 


Urban 


SerasadiaJ 
•-si? Suize? 


-'.'I;;,*. ... * .• ' approaching 1.000 square efforts to generate local issues Duddeston- slipping back to the 
*■"?-. kilometres with a population of and' breathe life into a very dull Labour party. 

•; Z'g.iz&Mm. .snatching from Coven- campaign; apathy and’ boredom Prospects at Sutton, where 
..-■.ViriSVifryi tae symbol of the motor car are likely to be the victors. the Liberals surprisingly picked 
, . r T«L'" : -‘^ ra ta- the soqth,-; through the The response from residents uptwoSeatsfroman.over-confl- 
- -V ■jambUng conurbation of Birm- of’ HUlaries R(»d, a terrace dent Conservative organisation, 
- - ' -•—^rtingham to -the Black Country which stands in -the : shadow of only to see the wards revert to 
areas of Woiveihampton and Birmingham’s famous Spaghetti their traditional allegiance a 


traditional allegiance a 


month later in the district elec- 
tions, look bleak. Two factors 
expected* to work against - the. 
Liberals are the Lib.-Lab. agree- 
ment at Westminster and the 
fact that the. party is only con- 
testing 44 of the 104 seats. 

Mr. Tilsiey argues that the 
emphasis should be on “quality 
rather than quantity," but there 
arc others who insist that the 
Liberals have made a psychologi- 
cal blunder in not at least main- 
taining the pretence that an un- 
expected surge of electoral sup- 
port could give them control 
of a major authority. 

Significantly the National 
Front has found itself at the 
centre of the only incident of 
the election so far. Mr. Keith 
Jowsey, chairman of the West 
Midlands council of the 'Front, 
says it will fight in the courts if 
necessary to prove it was not 
responsible for sending out let- 
ters on official Sandwell Council 
notepaper ' telling residents 
they might be required to take 
In' homeless Aslan families. “We 
have brought this up as an elec- 
tion issue. We want to know 
who is responsible,” Mr. Jowsey 
insists. 

He refuses “on orders from 
head office ” to divulge how 
many members the party has in 
the West Midlands, but claims 
gathering support. 

Mrs. Joan Harrison, one of the 
Front's candidates in Coventry, 
where all- the seats -are being 
contested, says it is too early to 
get doorstep reaction. “ We 
usually wait till the last week of 
the campaign to do our canvas- 
sing.” And would she have many 
helpers? “Oh just the two of 
us, one eqch side of the street 
We are hot like the Labour 
Party with all their workers you 
know." 

Whichever of the two major 
parties turns out victorious on 
May 5, the longer term personal 
leadership of the council might 
still remain in doubt There is a 
possibility that even if Labour 
•holds control. Sir Stan Yapp may 
be defeated In his own. con- 
stituency of Erdington. Though 
he is defending a majority of 
more than 2,000, this was turned 
round to give the Conservatives 
a lead of nearly 1,000 at the last 
district council election. 

For Mr. John Taylor, an early 
genera! election could pose prob- 
lems as bis two principal lien- 
tenants. Mr. Anthony Beaumont 
Dark and - Mr. David ' Gilroy 
Bevan are both parliamentary 
candidates in marginal con- 
stituencies. 

The West Midlands election, 
apart from the individual results 
and the overall balance of power, 
could offer valuable pointers to 
the general trend of politics in 
the UJK. 




U.S. $ 250 , 000,000 

SEVEN YEAR TERM LOAN 


GUARANTEED BY 


THE ARAB REPUBLIC OF EGYPT 

AND 

THE GULF ORGANIZATION FOR 
DEVELOPMENT IN 

THE ARAB REPUBLIC OF EGYPT 

CGODB 

MANAGED BY 

CHASE MANHATTAN LIMITED 

IN ASSOCIATION WITH 

THE ARAB INVESTMENT COMPANY S.AA. 

(RIYADH) 


BANQUE RATIONALE DE PARIS 
COMPAGNIE FINANCIERE DE LA 
DEUTSCHE BANK AG 
THE NATIONAL COMMERCIAL BANK 
ARAB AFRICAN BANK- CAIRO 
MIDLAND BANK LIMITED 
AMSTERDAM-ROTTERDAM BANK N.V. 
ARAB INTERNATIONAL BANK CAIRO 
LLOYDS BANK INTERNATIONAL LIMITED 
QATAR NATIONAL BANK 


COMMERZBANK aktcngesellschaft 
CREDrT SUISSE 

KUWArr INVESTMENT COMPANY CSAKJ 
UNION BANK OF SWITZERLAND 
CREDIT COMMERCIAL DE FRANCE 
UNION DE BANQUES ARABES ET 
FR ANCAISES — U.B AP. 

BANK OF TOKYO, LTD. 

NATIONAL BANK OF ABU DHABI 


PROVIDED BY 


THE CHASE MANHATTAN BANK. NA 
COMPAGNIE FINANCIERE DE LA 
• DEUTSCHE BANK AG 
BANQUE NAT10NALE DE PARIS 
KUWATT INVESTMENT COMPANY ESAKJ 
ARAB INTERNATIONAL BANK CAIRO 
NATIONAL BANK OF ABU DHABI 
AMSTERDAM - ROTTERDAM BANK N.V. 
ARAB AFRICAN BANK- CAIRO 
BANK OFTOKYO, LTD. 

QATAR NATIONAL BANK 
SOCIETE GENERALE DE BANQUE SA 
THE CHASE NATIONAL BANK (EGYPT) SAE 
UB AF. ARAB AMERICAN BANK 


THE ARAB INVESTMENT COMPANY SAA [RIYADH] 

THE NATIONAL COMMERCIAL BANK 

COMMERZBANK INTERNATIONAL, SA 

CREDIT SUISSE 

MIDLAND BANK LIMITED 

LLOYDS BANK INTERNATIONAL LIMITED 

UNION BANK OF SWITZERLAND 

UNION DE BANQUES ARABES ET FRANCHISES - UB AH 

CREDIT COMMERCIAL DE FRANCE 

EUROPEAN ARAB BANK 

SAUDI INTERNATIONAL BANK 

AL-BANK AL-SAUOI AL-ALAMI LIMITED 

KUWAIT FOREIGN TRADING, CONTRACTING, 

& INVESTING COMPANY 


THE CHASE MANHATTAN BANK. N A 


06APCTL1377 



■ Vi*' ■ *• 


■;£?^ 

V- 


. 17 


“ • ^Incorporated withLsnited LiabilitykitLSA. Member FDIC 


3% 


jr feifer Geobanking. 

K KjST ■ • A massive copper mine in Mexico. 

A nuclear plant for the world’s largest power 
^company. 

k._ A shipment of grain for Eastern Europe, 
embanking. 

s&S* • ’ " Tt is money moving and working around the 

■ World. 

.It is the Manufacturers Hanover way of 
worldwide banking. 

Unlike most major international banks, 

; Manufacturers Hanover does not enter a region 
- . • ora country with a rigid operational philosophy. 
Instead, it adopts a way of backing that works 
- best for a particular place at a particular time. • - 




GeobanJdng. . 

1 n some countries, it dictates the opening 
of full-service banking offices, such as the 
Manufacturers Hanover branch in Frankfurt 
In others, it calls for the setting up of a 
specialized subsidiary, such as Manufacturers 
Hanover Asia, Ltd., the Hong Kong 
merchant bank. ' 


Geobanking. 

It is wholly responsive, since it fine-tunes 
banking to national and regional needs: 

It is flexible, admitting swift adjustment to 
changes in prevailing conditions. 

And Geobanking is synergistic, enabling 
Manufacturers Hanover to marshall strengths 
from the worldwide resources ofa$30-billion 
organization. 


And elsewhere, it may mean reliance y 

on representative offices working with MAMllFART\j HBHg HANO VER 

of the most extensive ebrrespondent one The banking source.Vforidwide. 

networks of any (IS. bank. 


Headquarters office: SO Park Avenue, New York, MY. 10022 
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JAPANESE COMPANIES 


Bank help for ^ .nematsu 


Japan to 
authorise 


ITT to cut stake in 


BY DOUGLAS RAMSEY 


TOKYO. April 28. 


Philippine 


Standard Elektrik Lorenz 



0 UB WALL 


JAPAN'S number-eight trading 
company. Kanematsu-Gosbo. has 
sought and got from its main 
hankers some relief from its 
mounting debt burden, esti- 
mated at over Y40bn. t£S0m.) 
»• in the fiscal year just ended. 
News of the “ rescue," master- 
minded by the Bank of Tokyo, 
was splashed across the front 
page of the Daily Nihon Keizui 
Shimbim this morning, and took 
most foreign bankers by 
surprise. 

One or two other Japanese 
companies carried nut much the 
same sort of investment in real 
--estate before the oil crisis as 
did Kanematsu. Kanematu's 
loans outstanding to real estate 
subsidiaries amounted to 
roughly Y40bn. at the end of 
March. and constitute the 
"" biggest single burden on 
Kanematsu's finances because the 
-■ company- has no way of calling 
in the loans. The company also 
suffered a large but undisclosed 
■ debt loss in the bankruptcy of 
' Toyo Valve last year. 

According to news reports, the 
; Bank of Tokyo and DKB, 
Kanematsu's two biggest 
hankers, have agreed to reduce 
. interest rates on repayments cn 
their portion of Kanematsu's 
estimated total loans outstand- 
ing at March 31 of Y473.3bn. 

- The relief would be conditional, 
sources said, on efforts by 
Kanematsu to reduce its loss- 
making activities. 

Although real estate losses are 
Kanematsu’s biggest eyesore, it 
appears that it is the trading 
company's close involvement 
with a medium-sized steel com- 
■- pany. Funabashi Steel, that has 
broken the camel’s back. The 
steel company fabricates steel 
sheet and round steel bars which 
. are now reportedly sellins over- 
seas at a 25 per cent, loss of about 
Y17.000 per ion. Kanematsu has 
. a 49.9 per cent, stake in the 

- unquoted company which is 
capitalised at Y2.4bn. and 

_ employs 424 people. 

ft is presumed in Tokyo that 
most nf the funds for Funabashi'* 
electric furnaces came from 
Kanematsu long before the 


present downturn in the steel 
market, leaving Kanematsu with 
frozen loans to its subsidiary of 
approximately Y23bn. Accord- 
ing to the Nihon Keizai Shimbun, 
the Bonk of Tokyo move will let 
Kanematsu reduce the interest on 
about Y15bn. worth of its out- 
standing loons to Funabashi. 

Some bankers are obviously 
worried that Kanematsu's 
troubles run deeper than has 
been dug so far. Big steel com- 
panies anticipate that the smaller 
ones could suffer a 50 per cent, 
cut in output this year, pushing 
many of them into receivership. 
So Kanematsu's holdings in steel 
and other metals (18 per cent, of 
total sales) could be a real drag, 
this coming on top of its head- 
aches from still doing about 26 
per cent, nf its business in 
textiles. In the company’s 
favour, however, are the 50 per 
cent, or sales off of machinery, 
construction. foodstuffs and 
petrochemicals. 

Although news or Kanematsu’s 
troubles only surfaced to-day. 
sources on ihe Tokyo Stock 
Exchange point out that there 
has been a noticeable drop in 
Kanematsu’s share over the last 
seven days despite a constant 
increase in the number of shares 
traded daily, up from 1.000 shares 
a week ago tn 30,000 shares 
traded yesterday, before taking 
a steep 5 per cenr. plunge in 
the share price to-day. on trading 
or about 85.000 shares. 

The decline of Kanematsu's 
fortunes is all the more surpris- 
ing in that most experts think 
the company will turn in a 
better sales and profits perform- 
ance for the fiscal year just 
ended than it did in fiscal 1975. 
The most recent estimate is for 
a 2S per cent, increase in profits 
after tax at around YSOOm. 
(Y625m. in 1975). But the level 
is still way hclow the Y2.4bn. 
profits Kanematsu showed in 
fiscal 1974. and most of the profits 
come from gains of sales of 
securities, nm operating revenue. 

Whether Kanematsu will go in 
for a major rehaul of the com- 
pany is still unclear, and may 
depend on the extent to which 


DKB and. smaller bankets are 
willing to cut their interest rates 
accruing. The Bank of Tokyo 
itself holds 15 per cent, of 
Kanematsu’s debt. DKB about 
10 per cent.. Taiyo Kobe Bank, 
Tokai and others owed the rest 


Ajinomoto 

withdrawal 


By Charles Smith 

AJINOMOTO, a major Japanese 
manufacturer of food flavour- 
ings. and processed foods has 
withdrawn from what, until Ibis 
week, was Japan's largest manu- 
facturing joint venture in Italy 
— a Lire 2.6bu. mo nos odium 
glutamate plant which was 
operated jointly with 1NSUD. 

Ajinomoto was guarded about 
the reasons for withdrawal this 
afternoon but it is understood 
that sharply rising raw material 
costs together with uneasy 
labour relations were the two 
main facto re. 

A spokesman for the company 
admitted that there had heen 
“ frequent strikes " but declined 
to elaborate. Accumulated losses 
are believed to amount to about 
$Sm. Sales were running at 
around SlOm. per year to Italy 
and other EEC countries- Ajino- 
moto — INSUD was established in 
1983 originally as 50-50 venture 
between the Japanese and Italian 
partners. 

Ajinomoto's departure leaves 
four other Japanes e manufactur- 
ing investments in Italy. There 
are a 100 per cent, owned YKK 
zip fastner plant, and joint 
ventures involving Shiseido (Cos 
metic) Sekisui (chemicals) and 
Kurita Kogyo (water purification 
equipment). Japanese manufac- 
turing investments in Europe 
and the U.S. normally take the 
form of wholly-owned Japanese 
subsidiaries not of joint ventures 
with local partners. The stress on 
joint ventures in Italy may be 
due to language problems. 

A spokesman for the Italian 
embassy in Tokyo said to-night 
that his Government had tried 
bard to attract Japanese invest- 


ment but there had been *’ diffi- j 
culties." These included lack of { 
infrastructure in the South and 
“ manpower problems." j 

Asked to elaborate on the i 
latter the spokesman mentioned 
Japanese “lack of sophistica- 
tion” in the handling of labour. 
The Japanese Press, on the 
other hand, attributed Ajino- 
moto's lack of success in Italy 
to the effects of "Italian disease." 
meaning an unwillingness by \ 
Italian workers to put as much 
effort into the job as Japanese I 
workers would normally be ! 
expected to do. ' ! 

Ajinomoto is one of Japan’s { 
more, active overseas investors j 
with four plants in South-East; 
Asia and a recently completed! 
sodium guitamate factory in j 
Brazil. 


borrowing 


BY GUY HAWTIN 


FRANKFURT, April 28. 
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Matsushita sales 

improve by 19% 

MATSUSHITA Electric trwiay 
reported that it* sales in the 
first quarter of the current 
fiscal year to February 20 in- 
creased 19 per cent, over tbe 
same quarter last year to a new 
peak of Yen 438.Sbn.. Yoko 
Shibata writes. Sales perform- 
ance was improved by u 53 per 
cent, increase in exports to 
Yen 121 bn. Foreign demand was 
strong for colour television sets, 
and audio equipments. 

Healthy expons compensated 
for the slow growth -In domestic 
sales which increased by 10 per 
cent. 

Of the total sales, exports 
accounted for 27.6 per ceni.. «P 
from 21.5 per cent, over a year 
ago. Exports of colour tele- 
vision sets went up by S4 per 
cent to Yen 17.7bn. owing to a 
sharp increase in exports in the 
Middle and Near East and Euro- 
pean markets. North America 
however still accounted for about 
30 per cent, of total overseas 
sales, unchanged from. previous 
terms. 

Consolidated net income in the 
same term went up by 36 per 
cent to Yeti 17bn. Net income 
per share was Yep 17.10 Up from 
Yen 1287 a year before. 


Single auction market plan in Canada 


BY JAMES SCOTT 


A SINGLE auction market for 
trading in all Canadian securi- 
ties is recommended in a study 
carried out under the sponsor- 
ship nf the Toronto Stock Ex- 
change. It also recommends Thai 
competitive or negotiated com- 
mission rates charged by brokers 
be introduced gradually replac- 
ing the present fixed rate system 
based on the price of the shares 
being traded. 

Under the proposals financial 


TORONTO. April 28. 


institutions such as banks and 
insurance companies would be 
denied direct access to the 
market and. conversely, brokers 
would be prohibited from 
managing ponied accounts such 
as pension and mutual funds 
leaving that task to financial 
institutions. 

Additional proposals are that 
Canadian companies should be 
permitted to list their securities 
in Canada only and not on 


foreign Stock Exchanges and 
that a computerised auction 
market should be developed for 
retail trading of bond*. . 

Mr. Frederic McCutcheon. 
chairman of the Toronto Stock 
Exchange, said only two of the 
recommendations might evoke 
strong disagreement from a 
majority of the people in the 
industry. One of these is the 
suggestion that commission rates 
be negotiated. The Exchange 


has already declared itscir in j 
favour of fixed commission rates i 
and Exchange officials are toj 
appear before the Ontario 
security commission in June to . 
defend a schedule oF fixed rates : 
approved by members earlier] 
this month. 


The suggestion that Canadian 
companies list their securities 
only in Canada is one.-thai has 
not been widely debated. i 


By Our Own Correspondent 
TOKYO, April 28. 
JAPAN WILL authorise the 
Central Bank of flie Philip- 
pines to borrow on the Tokyo 
capital market. The informal 
decision came at tbe close of 
a four-day official visit by 
President Ferdinand Marcos to 
Japan, but could have wider 
implications for borrowings of 
other developing countries 
because it re-opens a facility 
shut In December, 1973. 

Private sources have con- 
firmed that Manila hopes to 
issue, some YlObn. (£20m.) 
worth of private paper tills 
summer through Nomura 
Securities. The decision to let 
the Philippines make a private 
placement came after several 
months’ negotiations during 
which Nomura attempted to 
earn Manila the right to issue 
public debentures in the 
Tokyo market (the only South- 
east Aslan to do so thus far 
was Singapore in late 1976). 

The Ministry of Finance 
rejected Manila’s earlier bid 
on the grounds that borrowers 
of Yen on the public market 
do not qualify without having 
had previous experience nf at 
least three international public 
borrowings in the last five 
years. Nomura argued on 
behalf of the Central Bank 
that the Philippines has made 
three bond placements in the 
Middle East, but the Ministry 
of Finance maintained (hat 
these were private issues. 
Under some political pressure 
to approve a Philippine 
borrowing, ihe Finance 
Ministry has apparently 
allowed Manila to make the 
private .placement. 

In giving the green light 
(he Ministry of Finance has 
effectively lifted a three-year 
ban on such efforts in the 
Tnkyo market. The last such 
issue, for the Mexican State- 
owned oil company Pemex, 
was In December, 1973. 

Bond dealers now expect a 
long queue for private place- 
ment rights in. Tokyo, particu 
larly because of the eligibility 
rules for public ones; The 
sources expect that South 
Korea will be among the first 
to file its papers for a private 
placement. 

Meantime, the market for 
public foreign Yen bonds . 
seems to have got a boost from 
the lowering . of Japanese in- 
terests. The Interamericaa 
Development Bank (IADB) 
which, because of high interest 
rates, postponed plans far a 
March issue is negotiating to 
come to the market as soon as 
possible with a YI5bn. offer- 
ing. 


ONE MILLION shares in < 
Standard Elektrik Lorenz are to i 
! be offered to the public through J 


■if a 


aianuara ihiokit.*. - man market The offer was shareholders a dividend Qt 21 per ^poly for 

be offered to the public through ded t0 strengthen the cent- or DBUQ.5Q per share, up ’- 

j the West German stock “international element ’’ of the to, and including, the 1985 ^ «■'; upr? up ^ 

exchanges on May 5. The TO neern’s shareholding. It would business year. -f 0 statement 

company is a subsidiary of also provide ''the financial Leading the 1 consortium manag- Wrket fears 



managed uy a consortium ui jnSEL s nominal capuat ui uus, paruupauue. « « « 

leading West German banks, shares worth a nominal DM25m. ische Vereinsbank of Munich- 1 ic e ’, ! ' r , 
'will lead to an increase In the wou i d be offered to the The shares wiU.be offered on 3 v 

proportion of Standard Elelrtnk a price of _DM200m. per DM50 ^ Frankfurt. Dussel- ^ v Lj»rat 


previous weelr 
i K, r ner rent. 




-ear earli*at> 


will iwuu im m -z “r* "" i JkUf? SUttlCS wlU>i#a uu jv- j 

proportion of Standard Elektnk a . price of DM200m. per DM50 w e on the Frankfurt," 'Dussel- Reserve ' 

Lorenz’s equity in independent nominal share. Concurrently, .“J 3 tne rTamuuri. .uu»ei ^ f 

hands from the current 0.58 per international Standard Electric tort. ■nSSc«ip5n i 
cent, to 14 per cent. At the WQllld DUt on the market shares and Stuttgart stmrk exchanges , w «n. ™ one - 

same time, it will reduce ITTs of its own worth a . nominal The juumuft r&si 

holding in the company to 86 per QM25m. , r . wort £ th^SIX^creattf in ACTIYE ^ 

cent Thf combined value of the result of the Six increase in jww*' 

ITT sliiled. however, that this offer ^ mployees. 

should not be taken as an indi- mark and a condition is that SELs employees. s-e. 


hv ,., ri-'C. 58M*ff -3 
-_o. ... 
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Peak quarter for Ford Motor 


BY JAY PALMER 


NEW YORK, April 28. 
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FORD MOTOR AmerieasKcond “ nt *° S -he «*£ 

largest car maker, this evening ^ JJj. s ot gwmg in demand about 6 per cent seen in the ;h e b reader 

reported that both Its sales and / amiaren tiy t0 larger cars) and first quarter of 1977. ,t«? d° 4, ' n SWtet.' 


its net earnings bud risen to 




was attributed primarily to a profits up 47 per - cent, ahead of been in the middle sized and 
sharp rise in unit sales, recent gj D5t expectations, to S4S2.7ra. smaller vehicles. Given the \ 

price increases and a swing in f roni 5328.1m. Earainss per thrust of President Carter's 

demand over the period to more s hare after a full dilution were energy plan, this side should do i 

profitable vehicles. 54.71 compared with SE3J22. well over the long term while 

Durin" the quarter. Ford's The company stressed, in its the immediate outlook seems 0/ YORlV-BQWj 

unit soles increased by 12 per statement that, although the bright given the way the i com-*** • -- 

.. j...-. ..... 1 c n niu-nt m.-troin nn «alpe hart risen nanv'e sales nave Sharply — 


m 


unit soles increases oy u. per siaieiui-i-L . -~r 

cenL to just over 1.6m. vehicles, profit margin on sales bad risen pany’s sales have sharpij 
Dollar sales, reflecting price in- to about 5.3 per cent.’ now com- recovered from last autumns 
creases which came into effect -pared t° 4.5 per cent, a year strike. 
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BOND TRADING 


5".52 923.*;» 


Solid demand reported 
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BY FRANCIS GUILES 
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NEW EUROBOND issues were 
trading in some cases at a slight 
discount in-the market yesterday 
but considering the amount of 
I paper on offer, dealers said that 
j demand remained “ solid ’’ and 
there was nD sign of indigestion. 
The question of how far the 
dollar might fall against the 
mark nnd the yen caused no 
particular worry and the uncer- 
tainties stemming from the 
problems of Credit Suisse had 
no effect: Credit Suisse Certifi- 
cates of Deposits in the London 
money market did not move, a 
clear indication of confidence. 

A number of new DM and U.S. 


dollar issues were priced yester- 
day. The $4Dm;.Keed Interna- 
tional issue was priced at par; 
lead manager is. S. G. Warburg. 
The $25 m. for City Investing 
managed by Blyth-Eastro an 
Dillon was increased to $30m. 
and priced at par. 

It was well received in the 
secondary market and traded 
yesterday at 991-}. The SlOm. 
bond for Kajima .'managed by 
Daiwa and Morgan Stanley and 
carrying a coupon. of IS per cent, 
was priced at par, and the S60m. 
for Ashland 4)11 managed by 
Paribas and carrying a coupon 
of 71 per cent was priced at 
100J. 


- Meanwhile the World Bank’s v ,T,(,ex 
DM40Gm. 6i per cent. 10-year- — 

Eurobond was priced at 99$: lead h , 
manager is Deutsche Bank. 

• In the D-mark sector of the” 
market the DM150m. six-year MBABD At>D PQ0&8 
Eurobond carrying a coupon of » •. 

6} per cent and the DM150m. 

10-year issue carrying a 7} per ~ — | 

cent, conpon both managed by j^ 1 - ij- 7 s ids 
W estdeutsche Landesbank Giro- .. _ 

zentrale were both priced at par 

.but only DM200 was effectively 

on the market as "WDL bad 
replaced DM 50m. Both issues 
were being traded at 99H which r j 

the lead managers said Indicated 

good support . !tal ’ 

' ! yieM 
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Consolidated Annual Financial Statement 


ZLj , 38lf 


Instituto de Resseguros do Brasil handles all 
the reinsurance business placed in Brasil and 
expansion has brought us to Britain. IRB’s 
integrity and wealth of experience is well 
known throughout the insurance markets of 
the World. 

For many years we have been transacting a 
large volume of business with International 
Markets. For the past two years in our London 
Office we have been accepting a growing 
volume of Marine, Aviation and Non-Marine 
Reinsurance. 

IRB’s expansion in London is in line with 
Brasil’s developing position in the World. 


as at 31st December 3976 




Capita] & Reserves 
Issued and paid-up Capital 
Reserves for capital increase 
Other Reserves 


24.217.121 

24.217.121 
13,719,962 


62,154,204 


Reinsurance Funds 
Current Liabilities. Provisions 
and other Reserves 
Federal Government Funds 
.Special purpose Funds • " 
Local currency deposits retained 
from insurers 
Foreign currency deposits 
retained from insurers 
Balance due to insurance 
companies 

Sundry provisions and other 
balances 


Fixed Assets 
Land and buildings 
Furniture, equipment, etc. 
Statutory inflation adjustment 
Less: Accumulated depreciation 


2.979,553 

739,304 

4,352.209 

1,263.542 


6,607,524 


48.041,989 


25.746,948 

4.706,406 


Investments and Loans 
Treasury Bonds 
Other securities 
Fixed term deposits 
Statutory investment 


26,319,890 
143.402, 19S 
14.71t.579 

514.4S6 1S4.04S.153 


B : Wig 


44,903.777 


9.525,378 


29,119,387 


39,742,423 153,331,919 


Statutory Deposits 

Foreign Currency Deposits 

Current Assets 

Deposits retained by insurers 

Balances due by insurers 

Sundry balances 

Cash at Bankers and in hand 


6.517.S70 

S.145,064 


40.16S 

35.276.674 

3.S04.944 

18,687.715 


Hi 1 27!jj 


57.809,501 


264,028,112 


264.028,112 


n • asta 
9 < iei2 



Head Office : — 

Av. Marechal Camara, 171, 
Rio de Janeiro, Brasil. 

Telephone 231-1810 
Telex 38 2121019 
Cables 1RBR BR 


Consolidated Income & Expenditure Statement 




for the year ended 3 1st December 1976 


^ lil. 


Premiums — net 
Investment incomf 


104.970,972 

37,138,473 


Commission — net 
Claims — net 

Technical reserve adjustments — net 
Financial expenses*— net 
Management expenses— net 
Other expenses 

Statutory appropriations including taxation 
Unappropriated balance as per Balance Sheet 


21.548,609 

32,122,075 

18,524,012 

1,826,364 

10,138,987 

4,246,335 

4.3.136,450 

10,586,533 





London Office : — 

14 Fenchurch Avenue, EC3. 
Telephone 01-488 4643, 01-488 1748 
Telex 885469 

Cables BRASIRB LONDON 


142,109.445 


142,109,445 


To guarantee its reinsurance operations, not only in Brasil 
but also abroad, the IRB -can rely of the following speciUc 
resources: 


Capital & Reserves 
Additional Operation Fund 
Foreign Currency Deposits 


£51.567,392 
.£18.758,380 
£ 9.525J 7X 




Total £79,850.950 


Incorporated in Brasil with iimiled liability 


5*51 1 
:>?" iS 
t : IS: 





Jp tyo* 















ike 


. r luamasii i? ncfay..Aj^kJ s ly/y 


ry*wu» 


YX/-A T T 


V iAT 



A O 1% yf A n T'T 7 - CT O 


f FOREIGN EXCHANGES. 


"’ •• • : ' . •• 

*n h f\ wau. .street correspondent 


gam on money 


D-mark firm 


GOLD MARKET 
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NEW YORK, April 38. 
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BY QUENTIN GUIRDHAM 


Discounting 
Land and 
House 


Those looking to bids for small 
to ■ medium quoted property 
groups, in relative health and 
with key insurance company 
holdings, were rewarded with 
the XOOp a share cash offer for 
Land and House Property Cor- 
poration. Most, however, would 
have bet that General Accident 
would be the bidder. Including 
its pension fund's holding, it has 
15.34 per cent oF the share 
capital. And despite its Rights 
Tssue, General Accident has 
been thought to be contemplat- 
ing a bid for one of its associ- 
ated property groups. Not this 
one though, for it has been 
happy to take the IOOp, against 
stated net assets of 165p, offered 
hv Friends' Provident Life 
Office. 

Land and House shares stood 
at 69p before their temporary 
suspension immediately before 
the bid was' announced. Even so, 
there was some surprise at the 
price, as well as the hNrter. 

It represents the sort nf dis- 
count which makes a mockery of 
solemn asset value calculations, 
and striking the agreed bid at 
precisely IOOp sounds very much 
like a horse-trading price rather 
than anythin# worked out with 
calculators. But then the stated 
assets had to be balanced 
aaainst the high gearing, includ- 
ing too much short-term foreign 
borrowing, possible further 
write-downs in Australia, a she 
in Frankfurt which has cost 
Land and House £2_2m. with no 
building consent or compensa- 
tion yet, doubts about a Brussels 
project, and a U.K. portfolio 
which contains much that is less 
than prime. In any event the 
price has satisfied General 
Accident Schroder Wagg ( called 


in to give a view since both 
parties were Lazard clients) and 
the Land and House Board. The 
directors control 27.3 per cent 
of the shares, most of them 
belonging to Richard Tomkins, 
managing director. 

To put the discount agreed 
by these in a cruel historic 
perspective, when the venerable 
Land and House decided to 
change pace in 1972 by buying 
Tomkin’s private group and its 
management. It paid with 
3.66m. shares worth £5.55m. for 
net assets of £t275m.i with a 
further 368,000 shares following 
later. 

Friends* Provident had 
backed this private Frincon 
Holdings company, and has no 
doubts about buying out the 
enlarged group. Quite obvious, 
says this mutual (and strongly 
Quaker) life office.. “Prices 
have been so strong in the last 
year that we haven't really 
bought anything, in fact we've 
made some sales.’’ It admits 
that Land and House has some 
"quite hairy things in Europe," 
and indicates it will dispose of 
some of these, though not in 
a hurry. But to the buyer this 
looks a chance to buy at sen- 
sible yields when the company 
is on the defensive because of a 
prety tight, though not mortal, 
squeeze on liquidity. 

There are plenty of other 
companies in a similar position. 
Many have managements hold- 
ing large chunks of equity and 
growing old with little to do but 
refinance, clean- up the odd 
recent disaster and count the 
rent Where there are also 
large insurance company hold- 
ings. an eventual bid must be 
likely and bid-spotters might do 
better looking at the age of the 
key shareholders rather than at 
asset values. 

That formula, however, would 
not have worked for Land and 
House, since Tomkins Is 50 and 


with £2.5m. from this bid. be 
does not rule out the prospect 
of starting again on his own. 
Meanwhile General Accident, 
should It want to buy a property 
company in the next few years, 
still has the choice of McKay 
Securities (where it has 26-5 per 
cent.). Property and Reversion- 
ary (24.4 per cent) which holds 
17.5 per cent of Property 
Investment and Finance, and 
Centrovincial Estates (28,2 per 
cent). The last may be the 
most likely. 

Camden loses 
Centre Point 
case ... 

Camden Council's bid to com- 
pulsorily acquire maisonettes in 
Centre Point and let them to 
council tenants Anally failed in 
the House of Lords yesterday. 
The Law Lords revised an 
Appeal Court -decision and 
allowed, by a 4^1 majority, 
appeals which sought to quash 
the council's order. 

The Law Lords decided that 
the order — The London Borough 
of Camden (Centre Point Resi- 
dential Accommodation). Com- 
pulsory Purchase Order 1972 — 
which bad been confirmed by 
the Environment Secretary can- 
not stand. 

The council bad aimed to 
acquire 36 two-storey 
maisonettes on six floors. The 
flats have stood empty since they 
were completed in the winter of 
1966-67. 

The point of law involved con- 
cerned whether the order 
carried with it ancillary rights 
covering varioasmeans of access 
for the council and their tenants. 

The compulsory purchase 
order did not in Lord Wilber- 
force's judgment secure for the 
council the rights wbicb the 
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council required, and the Secre- 
tary of Slate’s hypothesis was 
not therefore well-founded. Lord 
Russell of Kilowen dissented. 

Meanwhile, the. Centre Point - 
office tower continues to stand 
empty bar its single shipowning 
tenant.- But there are strong 
hopes "that the new marketing . 
campaign will produce some ■ 
tenants for the majority owners, 
the Co-operative Insurance * 

Society. 

Mobbs objects 
to ED 18 

Nigel Mobbs, chairman of Slough 
Estates, has used his first annual - 
statement for a blast at Exposure 
Draft 18: “I am concerned that 
the possible introduction of . 

Current Cost Accounting as 
envisaged in ED 18 (the Morpeth 
Committee Report) will adversely 
affect the published profits of 
property companies. I believe 
that unless the present proposals 
are considerably modified, the 
change in accounting, convention This la the end product of arguably the i 
could be very misleading, we yearSi ttc new Higgins Teape headqoar 

^aldtSta^Wp'rapVrt? £ a,ewa / Ho "« 1° ' '“«*?■• h 

companies be properly recog- Monntbittan of Burma, opeotag .1 . tius w< 
nised.” ■■ ‘ about £ln». a year cheaper than In Land 

Mobbs says his criticisms cover - sale had helped Wiggins Teape through 
a fairly wide range. Basically, (which It well needed, given the trouble 
at a time when companies are dation taken during the move has now 
trying to make their accounts House in Basingstoke was leased on the I 
more understandable,- CCA will Schweppes pension? Fund). The one loosi 
introduce tern Die- ■ confusion. _ p< p i co rn __ ** ivtvs aecnt 
He is further worried that tbe 11111 r,el<ls at £ ** 50 a ** W1 s 380111 
authenticity of the new standard 

will not be quickly accepted of course, demonstrate that this Sandilands 
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This Is the end product of arguably the most financially successful office relocation of recent 
years, the new Wiggins Teape headquarters at Basingstoke.. -The BAT subsidiary sold Its 
Gateway House in the City for £28m. in 1972. This new Gateway House cost £10m. Lord 
Mountbatten of Burma, opening it this week, said that central administration costs there were 
about £lm. a year cheaper than In London. Also that the spare cash generated by the City 
sale had helped Wiggins Teape through the recession by saving £9m. in interest charges’ . 
(which it well needed, given the troubles in paper In 1974-75). The sp-re office accommo- ; 
dation taken during the move has now been let or .assigned ; (the 63.500 sq. ft. Belgrave 
House in Basingstoke was leased on the basis of handing It bade to the owners, the Cadbury; 
Schweppes pension? fund). The one loose end to tie up is assigning the lease on 34 Lincolns 
Inn Fields at £&50 a sq. ft lVTs agents throughout have been Strutt and Parker. 

f course, demonstrate that this Sandilands Report, which several important details of the 
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^ Chesterfield . Pro^rtiite; BV, 
effectively a 50 per cant . sub- 
sidiary of Chesterfield Pjpperties 
- and with the other per celt 
■ owned by "H. ■ P. -Ronsois, ! -Wfre 
soldthrir freehold inVeatmeri^t 
the junction of the 
. graebt and Vijzelstrsia^;'in. r tiic 
banking ■ centre of- Amsterdam 
through Janes, Lang, :.-Woo|§)n 
BV. Ihe purchaser is Beleggijgs- 
fonds- Oriroermide GoefferiiaSlin 
investment fudd managed I b$ $e 
Aleemene -Bank. Nederland^ 
The property, which comprise* 
some 5300 square metres^ 
offices and . hanking - hall, 
completed ~in the middle of EuB 
and pre-let to the Bank? of T offio 
on 8 long term, lease. : JNo' #r- 
cfaase price has been "dikclMfcd 
but JLW bad-been peeking offip 

of approximately * 21m~ guilders 
fnpnriy £5m.)V ■ : . ,- J : * " -j* 

O- The ^annual conference o™e 
Incorporated’ Society otyalwrs 
and Auctioneers h .- openSto 
members and non-memfefs.ajwe 
for tbe first time!.:" If; .is, ^so 
cheap, at a £15 regtatatioit-fee 
for the three days: May;Jgl. 
Speakers and paneHists, iuewde 
Sir Frank Layfield. ?ir'Des«fi§nd 
Heap, J. K- Madge;vdttef .w^u- 

tive of the Housing. Corporate n. 

Hugh Rossi, FranpSr;Gopa, 
president - of the J rAmerftpn 
Society of Appraises.: Ed^rd 
Erdmani, F. P. W.-Hajniart&of 
Land Securities, and jr;.G. S#p- 
son, controller . of- tiousingSor 
the Greater Loudon' Cotmciu 
• The Blue Peter: -Tl fg a, 
Basingstoke. . owned . by . Sage 







because it “puts tremendous is only half the story with the showed huge deficits in distrl- Rics proposals on valuation Basingstoke, owned-. 
discretion on the Board. ” revaluation surpluses shown in butahle income for many. ^ r „ n .- d ^ t h e Mornetb Com- E ^ tates - final Iy peen ?soi^y 

The broad . technical point the reserves, and probably pay companies, he writes: “It. f and still araues for tbe t?*-! company's tiqiHdatprs ;®rk. 

which Mobbs, aqd many others, dividends from there too. But appreciated that, under ED IS. “W ee - an “ sn “ ^S 11 ” Gully (for whom Alteop :and%o. 

criticise is: that, the whole at the least, says Mobbs. this is these deficiencies may be raad^ review system by outside valuers acted) to Monitor Technic. T&|tc 
M orpeth effort is half-bearted in going to make trouble on the good by corresponding increases Sober also doubts the practical is a total of 197,000'square j|et 
not dealing with monetary items, international front, confusing in revaluation surpluses but the wisdom of encouraging upward on the 6.3 acres. ■ Mpnitpn Sdl 
In the case of property com- foreign bankers and: “ making current cost profit or loss' will- revaluations of developments In occupy- ; 75.060 square .-.feet ,#id 

panies, whose assets .ultimately British companies look less become a meaningless figure." • -.progress. In theory it is refurbish the- rest cif the bdnd- 

constst of the value attached to viable than they are." Sober argues that “an annual. necessary, he concedes; in ings. Weller Eggar' acted fjor 

future income flows, this is par- Phillip ■ Sober, partner of valuation takes' into' account tbe 1 ^ "Bract ice there are enough un- Montton Technic. ‘ . 

ticularly relevant. accountants Stoy Hayward, who deterioration, obsolescence and certainties in valuing existing ft Planning permission; is being 

Hobbs’s final polnt ls tbe one are financier, advisers to tbe life expectancy of a building; -investments, yet alone the im- sought by J. Gliksten and SodR a 
which really frightens most British Property Federation, has and to attempt to separate depre-' ponderables of an unlet develop- subsidiary .- of '■ International 
property companies. If deprecia- put this point succinctly in an. ciatdon from all tbe other factors meet. But his main grouse on Timber, for industrial ahd w®8re- 
tion is charged in the profit and article in The Accountant, which affect values such as ED 18 is tbe depreciation point house development on '12 aijes 
loss account it will frequently Quoting the exercise the-BPF changes in rental yields and and one can expect many com- of its site at Stratford,-' .Lon Son. 
wipe out all profit even from did on the effect of deprecia- demand for space is, in my view,* panics to campaign for a re- Consultants are Edward "ErdWon 
sound companies. They would, tion proposals at the time of the misguided." He also queries think here. - and Co. V 
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INDUSTRIAL AND BUSINESS PROPERTY 


.... . •» 






URGENTLY REQUIRED! 

RESIDENTIAL j 

BUILDING LAND I 

intheN.West,Yorkshireand Midlands areas. - I 

Owing to expansion we now require further I 

development sites, preferably with Planning g 

Permission for high density, low cost housing. ■ 

Would also consider acquiring Company with 8 

Land Bank. Rapid decision will be given. B 

Contact Mr. G.A. Hamilton. Estates Manager. S 

0 Maunders I 

homes for good living ■ 

John Maunders Construction Ltd.. Jm 

554, Barton Road. Stretford. Manchester. W: 061 -7483256 /M 


J 
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ASHFORD, Kent 

Only 6 ,000 sq. ft. remaining on Phlie On« v 6 ■ 

to let " . ' ' V 

ENFIELD, Middx. 1 1 

Modern Factory/War ehou jc Premise!;. V. 
78.000 sq. ft. ( can divide) - • r ' " 

TO let: - - rv . : 
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j 1 j j 
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HORNSEY, N.8 ; 

Single Storey Factory 40JQO sq. ft, 7 ;V‘- 

FOR SALE /•" . • ' 

LONDON, S.E.15 

Factory and Offices t8 jOO sq. ft. ■ ' ■ 

TO LET ■■■'-' 


Warehouses 2 Units of 1i ,180 sq ft. - 

IjUnit of 22.748 sq. ft. 

TO LET — IMMEDIATELY AVAILABLE 

PETERBOROUGH, Cambs. 

I3O.00D sq.-ft. ' Single Srorey Factory 

IMMEDIATELY AVAILABLE 

FOR SALE -FREEHOLD . 


SOUTHAMPTON 

fM27/M271) Warehouses 10*30000 sq. ft. 

TO LET 

STANMORE, Middx. 

Single Storey Factory 8.460 sq. ft. 

TO LET — New. Lease 

\ nn Cl p A 1 Snow Hill, London, EC1 
•VHywvO Telephone 01 -236 3000 
. Telex 8S54S5 

Chartered Surveyors Alia in Manehtuer. Lre&ond Bnui«fc 


B Golden Lane, EG 



_ Warehouse For SaJe/To Let 

Greenwich, SFIO 

21,800 sq.ff. - 


12,000- 


8 WbrehouseUnitsTo let ' . 

25,000 sq.ft. . 


1 Millwan.m 

7,00Q- ; : 


Qj Warehouse Units To Let , 

35,000 sq.ft. 


■ Beckenham, SE26 



b Factory For Sale/To Let * 

Nr.Gra veserid, Kent 

H New Warehouses To Let 

14,000 sq.ft. 

6,000 sq.ft. 


35,000 sq.ft. 


81 - Orpington, Kent 



| Factory For Sale/ To Let . . 

30,000 sq.ft. 


m Feftfiam, Middx 

g ' Factory To Let 

g. _ Maidenhead^ Berks 

H Warehouse & Offices 



13,700 sq.ft. 


(W/Hj 43,000+ 


g To Be Built To Let / 

(OFF) 9,000 sq.ft. 



^ JOIKLAIffi 

v .M. . L\1 y’r.-.l <~j -,<-v 


I 



Part of the 
JLW Computon® 
Service. 



St. Mary Cray-Kenf 
only 15 miles Central London 

100,000 -193,000 sq.ft.approx. 

* 2 mAM SINGLE SIOREY BUILDINGS 
* CENTRAL HEATING * LARGE YARDS AND CAR PARK 

FREEHOLD FOR SALE OR TO LET 

Herring Son &Daw 


^^StlShEO ' ll4 


Chartered Surveyors 

26^28 Sadkville Street London W1X SQT. 

Telephone 01-734 8155 


. ■■■ 


Freehold Development Land 



approx 4.46 acres 

Outline consent .for warehouse development 

To be sold 

Scteagents 

Wfrlker S on & Pac kman 

- Chartered Surveyors 1 > I j^Y~3 :Btabfehed 10&7 
Blossoms Inn 3 6Triffnp Si reel London EC2V8DD 01-606 871 T 
34 St Jamess Street. London 5W1A 1HD 01*839 7451 - 

Bristol , Exeter, Truro, E.isl-Grinsledcl, E dinburgh, Leeds 


CORBY KORTHANTS 

Modern Factory & Offices 


'0ry the 
.instructions of 
NCR Limited 




Entire Office Building 


44.650sqftnet 




QAXMOUHT HOUSE, CHANDLERS FORD 

Southampton 6 miles. . • _ Winchester 5 miles. ■ * 

' 5,806 Sq. Ft. NEW OFFICES 

Thh building is completed to an 
excellent specification incor- 
porating all those fearures one 
would expect in a modern build- 
ing of this standard. 

Initial Concessionary Terms 
Offered. 

NEW LEASE 


* *1- > , i r'*T l Tr l ' - 'v 

jj ■>■■■■'■ *■ ■■■:**)!■;■ i-'-M 


VAIL 


- 18 High Street, 
Farehsm. 

Tel: Fareham (032 92) 85041 


I 123,800 sq.ft. 

I on nearly 12 Acres 

I Rent only 39p per sq.ft, approx. 

I LONG LEASE FOR SALE _ 

1 Chamberlain 

1 &Willows 

^ ' E&uueAjjenjti-Survww* -Valuers 

23 MOORGATE LONDON EC2R6AX 01-638 8001 

Carter Jonas : . . • • : ~ — — 

■— ChaHrmlSnn^tv 

: : AN AGRICULTURAL INVESTMENT 
.' Cambridgeshire Roystan 5 miles. Bdldixk 10 miles. 

\V Rectory Farm Guilden Morden 

- Farmhouse & Buildings. Four Cottages. 

v ; 523 acres let and producing £8 .240 p.a. gross, f Review 1975 ). 

- Auction Sale 30th May 1977 . 

.. Further particular* from Auctioneers 

• ■ V-6-S Hills Road, Cambridge CBS 1NH (Tel. 0223 6S771) 


Greenford ■ Middlesex 

The building provides approximately 44,650 sq ft of 
useable space together with a superb fully fitted staff 
restaurant and overlOO car parking spaces. 

For furtherdelajfscontacf: 


■^-PARTNERS' 


1 Buckingham Palace Road. London SW1W0QD Tel. 01-834 6890 



WOOD GREEN N.22 

OFFICES AVAILABLE 

New 5 year lease 
From 2-10,000 sq. ft. 

Good communications and 
Excellent local amenities 

Contact: Haringey Central Area Team 
8 Caxion Road. N.21 
Telephone: 01 -888- 12 12 


NEW OFFICES 

7,000 sq. ft. 

Air Conditioning 
On-Site Car Parking 
30 minutes from City of London 
South-West Essex 
Immediate Occupation . 

Freehold Available 

Write Box T.4620, Financial Times, 10, Cannon 
Street. EC4P 4BY. 




ill: 


; 65,000 SOFT OF SPRCIOUS OFFICES 

I To let as a whole or in smaller units 

Refurbished to a high standard with carpeting, lifts, central heating and car parking 
Afrequent fast train service to Charing Cross London Bridge and Cannon Street stations 


Anthony Lipton & Co 

>■ — - ' _ ■< 

38 Curzon Street londonWIY 8AL- 
Telepho^ 01-491 2700 


Hillier Parker 

>Lny It Rornlon 


77 Grosvenor Street LondonWIA 2BT 
Telephone 01-629 7666 


3aalGy*S3aker 
29 St George Street HanoverSquare, 
LondonWIA 3BG 
Telephone 01-629 9292 











The financial Hines Friday April 29 1977 


An outstanding investment opportunity 



l ft. 

? J° u *i accoin 




with office* 


FOR SALE BY PRIVATE TREATY 


SHOPPING FRONTAGE 165 FT 

6 UNITS LET TO 

MOTHERCARE LTD. 

MIDLAND BANK TRUST CO. LTD. 
ANGUS RESTAURANTS LTD. etc. 

LONG LEASEHOLD 

108 years unexpired at nominal fixed ground rent 
ENTIRELY LET 

at the very low income of £70,700 per annum 


D Market 


Garden House 

Covent Garden London WC2 




EXCEPTIONAL RENT REVIEWS IN 1987 & 1988 


G’.' d--' 


/Aj\ Healey & Baker 


* Prominent position in the heart of Covent Garden. 
* Restored to a very high standard. 
*10,000 sq ft of quality offices. 

* 3,660 sq ft industrial/studios. 

* Ground Floor loading/car parking. 

* New passenger lift and central heating. 

* Suspended ceilings and carpeted throughout. 
For further information contact sole letting agents. 




''■EstobJiS/ted. in London 

29 St. George Street Hanover Square; 
Lom*onWlA3BG 01-629<i292 

•• cp-Vop LoV/ootC "• :«a old bhoad-str* et. uofiOOr«-Sc2 N 
./aSsoc 


E. A. SHAW & PARTNERS 

19&20 Bow Street Covent Garden 


aS§oc| s.eBOssets AfiisrefiCAto * jsrscy •, 


London WC2E TAB Tel:01 240 2255 . 






li 


11,750 sqJft 

• iwni i nn inc\ 


# (WILL DIVIDE) 

of excellent office 
accommodation 


TO LET 


Amenities include lifl, centra/ heating, carpeting, 
suspended ceilings and impressive entrance. 

Sols Agents 


1 

01-930 1070 


Estate House 130 Jermyn Street London SW1Y4UL 


FREEHOLD 

INVESTMENT 


FOR SALE BY TENDER 


Two Warehouses and 28 Shops all leased to 
a substantial tenant on 25 year full repairing 
and insuring Leases with 5 year upward 
rent reviews, all subject to review by March 
1981. 


CURRENT TOTAL RENTS £81,823 


Particulars and Forms of Tender from: 
STILGOES, 

Ormond House, 

3 Duke of York Street, 
London SW1Y6JS 


Telephone 01-734 0011 
Telex 27993 


INDUSTRIAL AND 
BUSINESS PROPERTY 
APPEARS EVERY FRIDAY 
Rate £12.50 per ' , 
single column centimetre 



m.} t y J 1 1? ? *- 


1 lit ' ! t 

iT 
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•M PlTi ’ * 
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Tel: 01-439 0S37 


r. 

.rest'd 

•l 1 1 c i . ■ 

MU'v- • 


2I3ijrx^Terrace;CityBoadLcndonhl18B2Tekfi!-2786Q51 
Kings Court, Exchange StreetWandieslerMa3AXT0fcO6t634m 
Ate&at Dublin & Overseas- i 


J. 

* 



... VjiiiTy Hi jus^; Q ueen Street'-Pbc'e-. London EC4R 1ES 

Tok-piione: 0H66 9061 

i 


GRESHAM STREET 
LONDON EC2 


SELF CONTAINED 
GROUND FLOOR 
BANKING HALL 

with additional servicing accommodation 

14,625 sq. ft. 


VALUABLE LEASES TO BE ASSIGNED 
Ref: IKC 



Viritry House, Queen Street Place. London EC4R lES 

Telephone: 0l-£)6 9961 


V- • . ,.vt V- t* ’ 


ijn 


LONDON WALL 
LONDON E.C 2 


FwardErcirrtc" 


Self-contained office suites 


Gronnd Floor -7,900 sq. ft. 
Tenth Floor -- 2,850 sq.ft. 




Leases to be Assigned G 
Ref.: IKC ' 


A 



TO LET Industrial & 
commercial estates 
in south east engfand 


BANBURY, OXON 


Greenford From 24.000 sq. it-36.000 sq. It 

Rockware Avenue S2S2XSZS? 

Close lo Western Avenue. 


Reading From 9.000 sq. fl.-3l.000 sq.ft 

" 7>. * ’r Warehousing/! ndustrial. 

Rosekiln Estate , close to M 4 . 


Two adjoining 

Modern Single Storey 

Factory/Warehouse Units 

95,000-1 90,000 sq. ft. 


DEPTFORD 

22,000 sq. ft. 


WANTED 


FIRST CLASS MODERN 
OFFICE BUILDING 


INDUSTRIAL SITE 
UP TO 25 ACRES 


£2.70 sq. ft. 


within 30 miles 
London 


FRANK DURRANT 
WESTMORE & REEVES 


Chartered Surveyors 
46 Cannon Street, EC4N 6JP 
Tci: 01-248 1851 


Qf £1 nwpl I From 1 0.000 sq. f 1.-40.000 sq. ft. 

■ * W ■ w« * Warehousing. Ideal for London 

COUrtFarm Airport Close to M3 6 M4. 

Wickford Offices from 2.000 sq. ft.-8.000 

Willowdale Centre sq - ft * ,mmediate| y available. 

VVMIUWUdie L/enue p, ann ; na porm-j-sfon i nr i„ e tho 


Identical units providing excellent dear working space. 
Good height and loading. Frontal two-storey Offices. 
Heating and Sprinklers. Ample Car Parfcing/Hardstanding. 
Canteen, security and other site services. 

TO LET 

Available for Immediate Occupation 
A nfi/v Inint Snt+ Anrnts: 


Introducing agents vjUI 
be fully retained 


Planning Permission for further 
10.000 sq. ft. offices. Potential 
for 30,000 sq. ft. offices. 




59/62 High Hnibom, 
London WCTV 6EG 
Tel: 01-405 8411 


TA Parson Street, 
Banbury, Oxon 
Tel: (0295) 531 9 T 


ifilffl 
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MASD1MBROOK LTO 

PiBpertrConsLiiwra 17/18 Drydcn Court, Parleys, ' 

a Dwoiop.T*iit Ham Common, Richmond.*Sutrey 

JBct-n. Tel. 01-54D 5201 


.gj jjSg 

Jn' 5 


Offices 


Factories 


a 

Telephone: 

0733-68931 Ext326 


CUFFLEY, HERTS. 
NEW OFFICE BUILDING 
13,000 SQ.FT. TO LET 


{-hour Moorgace (New Electric Service) Ample Parking . 
joint Sole Agents 


Chief Estates Surveyor _ 

Peterborough Development Corporation 
PO Bov3 Peiertmrough 1UJ * 


Connells Commercial James Neilson 


62 Grow nor Stir:-.. Lomira W’X IDA 
Tel. 01-4VJ 4932' o- Lean 3I2SI 


Palace Girdi-rn. Enfield 
• Tel: 01-361 8«44 



Hove you consulted 


MHBSfl 


A complete fierce from Lalonde Bros. & Parham for Indus- 
Inafcsts considering expanding into the South West. 

. /V From the finding o! suitable sites to the arranging of 
3 L^nnance.de*gr»r-T and bu-lding of factory or 
^ ^warehouse umts of any we ^ 

\v If th,5 service could be of use to youapply 
/ nor, tor cur printed honk Ip i 


r 


rjiKi i*i/. 




l?j row cots yrre. l urax - nv e i v cm Ttw.aawn 

Telephone 01-4933211 


WWIIWJ' 

:»jjr««vn Lnnrtvi **V» * j. 
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LUXURY APARTMENT 

CENTRAL LONDON OVptLOpSlNG GREEN PARK 

**• «• WPTOt. (557 sq. metres) occupying entire 
second floor of a majestic building served by lift. and T situated overlookhjgGreeri Park. 

deludes 7 large bedrooms and 5 well-fitted bathrooms, a spacious 
5 e ZLo y H ? “■ <“* metres by 8a metres); comparable dl^Tro^ aXoher 
usual accooimodation. together with- private indoor swimming pool and suana h)om. 

A?MS , nl I SS U ^^™Jl n -. aDd decor ? Wch wlu ^ t0 * Wgh standard of elegance, can 
-M-eompieted to owner’s own requirements. . .. 

, J?Ai n !f res 5 t0 ^ *? Id is leasehold (90 years imexpired) subject to ground rent biennially, 
indexed and. annual service charge covering pdrteftga and other services: 

PRICE INDICATED £650,000 

Only replies- from principals will be dealt with. Write Box T.4619, Financial Times, 

10 Cannon Street, EC4P 4BY. 






WIMBLEDON, S.W.17 

NEW FACTORY & 
OFPfCE BUILDING 
.-.-.ATM SQ. FT. (approx.) 

Tp LET OR FOR SALE 

Sole Agent: 


M H [£i 


Immediately Accessible 
To The Underground 
Reasonable Rental 
All modem amenities 



mmm 

Chartered Surveyors 


103 Mount Street 
London W1Y6AS 
Tel: 01-493 6040 
Telex: 23858 


SONS] 

AND 

'Chartered .surveyor's 


OFFICES 

Newcastle Upon Tyne 


BENTON HOUSE 

A new development by St Martins Group of 
Property Companies 






Adjoining Tyne and Wear County Offices and 
• Newcastle Civic Centre 

FLOOR AREA &M00 sq. ft 
PARKING FOR 25 CARS 

Particularly high specification including 
air conditioning 
Completion due August 


CENTRE HOUSE 

13,000 sq. ft. 

on three floors in modern 
development close to 
City Centre and forming 
part of the Centre Hotel 
Development Car parking 
facilities adjoining within 
the complex. 


NEWGATE HOUSE 

Suites from 1.320 sq. ft to 
.11,500 sq. ft, currently 
available in this centrally 
located but medium priced 
■office unit close to the. 
Eldon Square develop- 
ment 


For further details contact sole agents : — 


- HigJum Hucse. New Bridge St-eet. Nsv.casJle' Telephone 26291 
• . >■" aho at Tscssiie & Ca/lingbit . .. 


Cm \>L& 


LOMOND HOUSE, GEORGE SQUARE 




•; .■ mam:-'- •••• « p ■% « m w » f < ■? 

- 1.1 1 % r.l IB 

1 J-f 1. t , ■ i : ! ^ : : '-B|M I 
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Joint Agents 


Hfllieir Rafeec 

UBrfclhmdBB. 


5 South Charlotte Street 
Edinburgh EH24AN 
Telephone 031-225 5988 


BERNARD THORPE 


37 Bath Street Glasgow G2 1HW ' 
Telephone 041 -332 7344 




V'ir.'.ryHAiSc.Q-jet-ri Street F'aor. London LC4R 1£? 

Telephone: 01-236 9961 


GROUND AND FIRST FLOOR UNIT 

ST, HELENS PLACE, EC3 

SUBSTANTIAL REDECORATED OFFICES 

6960 SQ. FT. 

+ 1500 SQ. FT. OFFICES/STORAGE 
MIGHT DIVIDE APPLY TO 


FACTORIES AND 
WAREHOUSES 


SHOPS AND 
OFFICES 


Superb Site for Hotel 

JERSEY C l. 

FACING SOUTH DIRECTLY ADJOINING 
SANDY -BAY ' 

PLANNING CONSENT GRANTED 

FOR 210 DOUBLE BEDROOMS 
ind fullest supporting accommodation in every sense. 
Also valuable leisure and amenity potentials. 

■Sol* Agents: — . 

F O L K A R D 
H AYWAH D 

CHARTERED SURVEYORS 

. Its BAKES STREET LONDON WlM 2AY 

. Tel: 01-935 1799 



By Order of the National Westminster Bank Limited 

TENDER REMINDER 

I, The Highway, Beaconsfield 

OFFICES 2,300 Sq. Ft. 

Tender Date 
NOON 5TH MAY 1977 

Tender documents from? 



P.O. BOX 1, 30 HIGH STREET, 
HIGH WYCOMBE BUCKS HPU 2AQ- 
. . (0494) 21234 


c or fr£!€-.-GO'nficiem!2i 

ceteilS.OT .CsOmrri&rcici: arid 
Indusiria'i-Properly contact.- 

Ian McDougall 021-300 7136 


c industrial infcrmaiicm service 



mtWdiands 


We, a German Company and active in the 
production of special machinery, are 
urgently seeking a 

MANUFACTURING SITE WITH 
PRODUCTION HALL IN THE SOUTH- 
WEST OF GREAT BRITAIN 

A well-placed central and expandable industrial 
area of at least 100,000 sq. ft. if possible with an 
existing production hall of at least 20,000 sq. ft 
as well as a suitable manpower potential for 
metalwork production, are a condition. 

Immediate offers are to be directed to 
SEITZ- WERKE GMBH 
MANAGEMENT 
D-6550 BAD-KREUZNACH 
WEST GERMANY 


INTERNATIONAL PROPERTY 


BIRMINGHAM WEST 

Arf/8»n( Junction 2 M5 
New self-contained 22,000 sq. ft 
WAREHOUSE 
including 2,000 «q. ft 
OFFICE BLOCK 
Yard, Car Park. 

TO LET 

Freehold Available 
GRIMLEY & SON 
021-236 8236 (Ref: JTT) 


4000 SQ FT, (total approx.) two-MOMy 
Clau III on small factory estate near 
town centre ROMFORD. Prem. £750 
new lease £4.900 pj. ext- wltli 4 veer 
reviews. WarHner. 149 North street. 
Romford 45*51.-' - ■> ‘ . 

MAIDSTONE. Ktmt. Prominent Industrial 
property adj. Town Centre. Approx. 

240.000 sq.ft. For sale. U a whole or 
would dfrtdc- Apply Sol* A Bent* 
HILLIER PARKER MAY A ROW DEN. 
77 Grosyenor St.. London W1A 2BT. 
01-B29 7669. 

READY for Immediate occupation, be- 
tween sevenoafcs and MaJdttone: dose 
M20 and M25 — 10.000 so. ft also 

20.000 *4. ft, wl.il offices and ample 
parkins. Tef. 0903 351*9-7. 

NOTTINGHAM. New Mule-storey central 
factorriMarehouse. 8.000 wj. ft. £ 8.000 
PA. Cawanagh 4 Co. 0602) 407*7. 

GUERNSEY, to letsell. HBht Industrial 
premises, about 17.500 M- ft., on out- 
sMrt* Si. Peter Port, with extensive 
car parking. Ex VAT and tax ariren- 
tanes. Bant Holdings I.M. 14. New 
Mreei St Peter Port. Guernsey. 

HEREFORD, convenient city and motor- 
ways. Modern lloht Ind. factory unit 

1 5.000 so. ft on 1 acre site, with 
1.125 sq.ft offlcrv For sale privately. 
Bernard Thorpa and Partners. Hereford. 
Tel. 6202. 

HARLOW. New 10.000 sq. U. warehouse 
available MJry/Jone. DERRICK WADE 
& WATERS. Terminus House. Harlow. 
Essex 102796) 39191. 


INTERNATIONAL 

PROPERTY 


ST. JAMES’S 
1,000 SQ. FT. 

GROUND FLOOR 


TO BE LET 


MELLERSH 
Gl HA no I IMG 

Chartered Surveyors 
43 ST. JAMES'S PLACE. S.W.1. 
01-493 6141 


U.S. 

REAL ESTATE 
COMPANY 

interested in exchanging min 
$300,000.00-5 1 .000,000.00 
(Three Hundred-Thousand- 

One Million) UJS, Equities 
for British income Porperties 
(Possible Tax Free Exch.). 
Also .... 

interested In merging with 
or acquiring large English 
Real Estate Property Co. 

U.5. Company's holdings 
excess of S25.OOO.0OO.OO 
(Twenty -Five Million 
Dollars) U.S. 

Send Financial Details: 

THE CARLYLE GROUP 
Attn: Ronald Singer 
9808 Wihhire Bfvd. Ste 200 
Beveriy Hife. Ca. 90212 USA 


TO OFFICES etc. 

■ (subject to necessary permissions) 

FREEHOLD SALE OR LEASE 


’. £?<jofrhi to.- 

SHELL U.IC LTD., .... : 

Management Division 

i^eI. K8en -0l436 2664 - 
Stephen Aubrey 01-438 3180- 


GEilALD EVE &.CO., 

. Chartered Surveyor* 

TaL: 0M37 0488 
■ • Geoffrey PowelL.Ext 79 
Graham Bate*, Ext. 96. 




SOUTHAMPTON 

Single Storey 

WAREHOUSES 
5,000 to 10,000 sq.ft. 

Good loading and parking 

’ ■feL0FB34B454 



56/62 Wilton Road, .London 5W1V1DH . 


FOR SALE 

Bonn- Bad Godesberg 

Magnificent elevated 15,000 m 1 lite with frontage to the Rhine 
Promenade and panoramic views across the Siebengebirge. All 
public services available. Eminently, suitable for an Embassy or 
high-class residential development. Enquiries to: 

Edwards fmmobifien Agentur. 

Jahnstrasse 52, 

53 Bonn-Bad Godesberg, 

• • Federal Republic of Germany. 

Telephone 36 37 90 
(International STD 010 49 2221) 


EALING W.6 

Prestige 2nd Boor Offices 

Approx. 2,530 sq. ft. 

Central Heating Etc. 

New Lease, Moderate Rent. 
BRENDONS 998-2711 


CITY— small once to share, near Bank. 
Ideal Consultant. Broker, etc. 01-245 
2257. 

SHOP & STORAGE to let in new prestige 
building Immediately ofl Oxford Street. 
ReMoaable reef, fully carpeted and hair 
rant ter first year. All limuJries Ref. 
AVN. UHM Ltd- Prince Regent House. 
3. C.rtjurroo street. London, W.l. 
Tel. 01-580 0044. 

HARLEY STREET-— Large property vacant 
possession. Long Lease. Principals 
only. For Sale. Write Box T4G17. 
Financial Time*. lO. Cannon Street. 
EC4P 4BY. 

NOTTINGHAM Prestige office suite. Market 
Souara House. 1.570 m. ft To Let. 
Cavanagh & Co. (0502) 40747. 
KEN5INGTD, W.B. 2.500 so. ft prestige 
refurbished t»«!ce building to let or 
for sale. Lewis and Tucker. 16. Hanover 

50.. W.l. 01-6Z9 5101. 

t ,000-5.000 SQ. FT. Many sultei In 
Mayfair. - HoHwn. 5L James’* and 
throughout central London. . Please 
apolv lor list showing pteDmlnary 
details Lewis and Tucker. 16. Hanover 

50.. London. W.l. 01-529 5101. 
CLOSE Stock ExchangelBanks. Luxurious 

but economic 3 roamed suite. 875 m. ft. 
■nprax. Candelabra, sapele veneer and 
hrown Wilton carpeting throughout, ex- 
raUent reception, telex, possible kitchen 
facilities. Ideal London Office. £6.950. 
9-veir urMnunL Tel. Q1-B2B 4554 . 
A COMPREHENSIVE schedule of offices 
available from SOD -7 5 . 000 so. ft. In 
central London. Oe Groat Colllp. 01-734 
1304. 


OFFICE PARTITIONS & 
SUSPENDED CEILINGS 


FOR SUSPENDED ceilings and/or paitttlofta 

S&E S 4 Z22 5 D / W TN4 WG - 


FOR INVESTMENT 


EXORS. SALE 
CROYDON 

GEORGE STREET 

FREEHOLD SHOP 
INVESTMENT 

(Double Shop & 2 Floor Offices) 
Producing £10.350 pa. rising 
£135.000 

HOOKER & ROGERS 
29/31 George Street, 
Croydon, CR9 IEP. 

Tell 01-688 3674 


Central 

Munich 

Hotel 

12$ Beds. Restaurant. 
Sauna, Garage 

FOR SALE 

Principals only 
Apply 

LESLIE FURNESS A CO. 

S3, South Motion Street, 
London WIT 1HF 
01-408 2172 


OSTCMD. Shes- ntawroem- ap» rrmeirt ktu 
for dlspoMl. Good poaitlan. 01-251 
4393. 


WANTED 


OF INTEREST 
TO INVESTORS 

i am again active m cl 
marketing of modestly pric 
investments from £20,000 
£200,000. I invite enquiries fro 
Vendors, and Purchasers eith 
generally or specifically:— 

JACK MENDOZA F5.VA. 

0273-722795 

100 ahtdAigtaw Rd.. Hove SN3 JT 


6 km u**| 
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BUSINESSES FOR SALE 


1200 site Seaside 

HOLIDAY CHALET/CARAVAN PARK 


Permanent Planning Site Licence II months. Large licensed 
dubs, shops, entertainment units,- swimming pool etc. AH' new 
ring main, sewage, 'electricity, water, gas.. Unique beautiful 
situation adjacent beach — no competition. Fantastic holiday 
lettings achieved with further potential in rapidly expanding 
market. 60 miles, 2 mill, pop., 100 miles 8 mill. pop. 


For detailed specification p/ease Write Box E.97S1, 
Financial Times. 10. Canaan Street, EC4P 487. 



GLAZING CONTRACTORS 
AND GLASS MERCHANTS 
FOR SALE 


Easily run biuintu established 30. 
yin- S.E- Land aft. Average profit* 
before Directors' remuneration last 
3 /ein £23.000 plus. Price (neg.) 
£80.000 to include goodwill, lease, 
plant, stock, etc.. Owner retiring but 
will give ail assistance to snccesian. 


Fuller portfajforr from,' — 

STOVOLD AND CO, 
Certified Accountants, 
21, Little Russell Street, 
London WC1A2HP. 


SHEET METAL COMPANY 
WEST LONDON 

Weil established specialised fine Unit 
work for electronic industry. Full 
order book.' Excellent workforce and 
machinery. Own premises. For sale'll 
going concern. £120.000, 

Write Bov E.981F, Finufteiof. Times, 
10, Cm nan Street. £C4P 4BY. 


ISLE OF MAN 


Private Limited Company with modem 
self contained ground floor premises. 
Approx. 3.000 sq- ft. Industrial Estate. 
3 milis from Douglas. Good potential 
m subsidiary to large Company. Some 
tax loss available. 


Further Information: — 

Telephone 061-336 4585 


BUSINESSES WANTED 


PLASTIG PRODUCTS 

SUBSTANTIAL GROUP OF 
PLASTICS COMPANIES 


wishes to expand its manufac- 
turing and marketing by acqui- 
sition. Companies with sales 
exceeding £\ million will be of 
interest, export potential could 
be a bonus. 


Write In confidence to: 
fox E.9789, Financial Times. ' 
10. Cannon Street. EC4P 4BY. 


Printing Company Required 
with factory in London area of 
15,000 to 20,000 sq. ft. 

FOR MERGER OR 
ACQUISITION 

Turnover and profit immaterial. 
Strictest ' confidence assured. 
Please write to Managing 
Director, Box E.8B48. Financial 
Times, 10. Cannon Street. 
EC4P 4BY. or telephone 
Hoddesdon 68190 any evening 
after 8 p.m. 


COMPANY 

NOTICES 


as- 


v 
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WATNEY MANN 
INTERNATIONAL 
FINANCE N.V. 

7% EUA 12.000.000. — BONDS 1914 


Holder* d! the abev* mentioned 
bands are hereby informed that the 
8 th Mutual Instalment of EUA 
1.000 000 due 131)1 June 1977 lus 
been eCvctad oartlallv by purchase In 
the market of T 2 Q bonds of ■ nominal 
EUA 1000. — each and pertiaJfy by 
drawing by lot cf the remaining zaq 
bonds of a nominal EUA MXW. — each. 

The bond numbers so drawn are 
the foJIowtr.g: 

6573 — 6833 Inclusive 
M52 — 6653 inclusive 
6947 — 6948 Inclusive 
6992 — 0966 Inclusive 
taking into consideration the bonds 
repurchased previously. 

The bonds stuff be redeemable at 
par on or after 1 5th June 1977 at the 
olheaa of me paying agents set forth m 
tbe prospectus and the conditions of 
the bonds. 

Tbe coupon due lltli June 1977 will 
be Bayofel* at the same otters. 

The amount remaining outstanding^ 
alter ISth June 1977 wlH be 
EUA 7.000.000.-— 

The Trustee 

«ANQUC INTERNATIONALE A 


LUXEMBOURG 
Socl*r* Ancnyme 


NEDERLANDSE UNILEVER 
BEORIJVEN B.V. formerly 
VAN DEN BERGH'S EN JURGENS' 
. FAERIE KEN N.V. 


5>a% preference and Ordinary ‘A 1 
sub-shares Issued bv N.V. 
Nederiandsch Admlnlstratfe- en 
Tnzstkantoor 


Final dividends for 1976- or 2.75% 
<Ff. 0.331 and 6.82125% (FT 
0.2046375) respectively will be paid 
on and after 2nd May 1977. To 
obtain these dividends, certfftcates 
must be listed on forms obtainable 
<rom. loaned with lor marking, and 
left for five clear days for examination 
bv one Of tne follewlno; 


Midland Bank Limited. New tissue 
Department. Mariner House. PapvS 
Street. London. EC3N 4 PA 
Northern Bank Limited. 2 Waring 
Street. Belfast. BT1 2EE 
Allied Irish Banks Limited. Securities 
Department. 3:4 Fonor Place. 
Dgblm 2 

Clydesdale Bank Limited. 30 St. 
Vincent Place.- Glasgow 


from which banks fuller details of the 
dividend mav be obtained on and 
after 2nn May 1977. 


N.V. NEDERLANDSCH 
ADMINISTRATE- GN 
TRU5TKANTOOR 


London Transfer Office. 
Unilever House. 

Blackfrian. .London, 
EC4P 4BQ 
28th April. 1977 




INVEST IN 50,000 BETTER TOMORROWS I! 


50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown— HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to co ntinu e our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of G.B. and NX 
4 Tach brook Street, 

London SW1 1SJ 




A NEW CONTROVERSY has 
arisen over the delays in 
constructing the £500 m. Sul- 
lom Voe oil terminal in 
Shetland, and the effect which 
these delays may have on North 
Sea oil production and Britain's 
balance of payments. 

The terminal, being bedded 
down in a remote, peat- 
blanketed comer of Shetland, is 
destined to handle over half the 
oil needed to make Britain self- 
sufficient in energy. There are 
plans for nearly trebling its 
capacitly, should the need 
arise. 

Partly because of its 
importance and impact on the 
Island community the project 
has been dogged with problems 
which have not been eased by 
the fact that no less than 30 oil 
companies will have a stake in 
the crude passing through it. 

Originally, the terminal was 
scheduled to be opened last 
year. Delays to the development 
of the North Sea fields it will 
serve eased the pressure on this 
timing. Now, with the big Brent 
field already producing oil and 
several more fields coming on 
stream in the coming year, the 
speed of terminal construction 
has become cruciaL 

Sullom Voe is intended to 
handle crude from Shell/Esso's 
Brent, Cormorant and Dunlin 
fields, the Thistle Field, 
operated by the British National 
Oil Corporation, Chevron’s 
Ninian Field and Union Oil’s 
Heather Field. Together, these 
northerly discoveries should be 
yielding around 1.2m. barrels a 
day in the early 19S0s . 

But to make sure that the 
maximum benefit is gained from 
their development in tbe next 
few years, changes are being 
made both offshore and at Sul- 
lom Voe. The Cormorant plat- 
form which will act as the main 
transmission unit for all the 
fields linked to the Brent pipe- 
line system will not be installed 
until next summer so, while they 
wait, oil companies will be load- 
ing any crude oil produced into 
tankers. About 53,450 barrels a 
day were produced, from the 
Brent Field in this way last 
month. 

In Shetland plans axe being 
put into effect which will 
enable at least some oil to be 
handled from early next year, 
but it will be at least January, 
1979, before the terminal will 
be able to accept untreated 
crude. While the processing 
plants are being built, oil com- 
panies will have to stabilise the 
crude oil offshore, a process 
that will mean large quantities 
of gas being flared and wasted. 
Such flaring will need Depart- 
ment of Energy sanction. Few 
doubt that this will be given, 
for in its economic state the 
country needs every drop of oil 
that can be produced over the 
next few years. 

This is why so much fuss has 
been engendered by the latest 
report by stockbrokers Wood, 
Mackenzie. The report states 
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that oil production worth over 
£600m. during the: two years 
1978 and 1979 will be delayed 
because of the terminal and 
platform problems. ' The com- 
pany has reduced last year’s 
estimates of the amount of oil 
which will be flowing through 
the terminal by 90,000 barrels 
a day in 1978 and by 130,000 
b/d in 1979; a drop equivalent 
to 6 per cent, and 7. per cent, 
respectively in the total output 
from UJC. fields in those years. 

The report rankled because it 
contradicted the main message 
emerging from the Department 
of Energy these days; that 
thanks largely to enhanced pro- 
duction from BP's Forties Field, 
Occidental's Piper Field and 
Shell/Esso's Aiik discovery. 
Britain’s North Sea oil producers 
arc doing better than expected. 

The oil companies are 
annoyed at the publicity aroused 
by the report, for it has again 
focused the spotlight on the 
Sullom Voe terminal at a time 
when they are about, to start a 
vital but particularly sensitive 
construction phase. 

There are now about 1,450 
workers on site, mainly con- 
cerned with civil engineering 
work. One of the early tasks 
has been to strip away layers 
of peat, up to 18 feet thick in 
places. But at least this early 
work has been relatively free 
from industrial disputes. 

Over the next year, the em- 
phasis will swing towards 
mechanical and electrical 
engineering tasks, with a build- 
up of labour force "to almost 
3.000. The project .Will be a 
clear test of the site perfor- 
mance of the engineering con- 
struction industry, a perfor- 
mance which to date has been 
found wanting. 

The Economic Development 
Committee for Mechanical and 
Electrical Engineering Con: 
struclion reported in December 
that project times in the U.K 
were longer than those abroad; 
there were also more delays 
in Britain. Furthermore, pro- 
ductivity was higher abroad 
and manning levels were 
lower. Absenteeism was a par- 
ticular problem in the U.K, 
accounting for as much as 15 
per cent of man-hours on two 
particular sites. The main 
focus of the EDO recommenda- 
tions was on the need for im- 
proving site morale and labour 
relations — two points taken to 
heart in Shetland. 


Construction work at Sullom Voe: in places 18-feet-dcep peat had to be removed. 


the council . is-arguing/with the 
oil industry over the location fof 
the -Outfall' from^ the: -effluent 
treatment plant ThVcouncil.Ms 
particularly concerned ; ; abqut 
the effect of "the terminal 
.effluent on the local fishing 
grounds. .. 

Throughout the ■ planning 
• stage, ’ env^nraeiatal issues 
. - have been at the forefront o£ the 
argument -The SIC walked out 
of the old environmental ad- 
.visoxy group because the. group 
" was too heavily weighted on' the 
--industry side. "With, h indsi ght, 
-the companies wesra - " Cairo TO:; es- 
tablish a so-called independent 
; body. with ah oH -industry secre- 
tary and chairman. .A" new 
: - organisation is now. being 
formed with' independent officers 
and much greater ...Shetland 
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British Petroleum, as mana- problem. This led to many diffi- u^its may have added a further representation, 
ger for the construction work culties and misunderstandings. £20m. to the overall costs of , ^ degree of local influence 
(and, probably for the ter- but in the past year the sltua- the terminal. But what is per- Qn ^ terminal . development 
minal’s operation as well), has tton has improved enormously. ,. 1 »rb nrore ogmficant. Is that ^ far .greater than ever 
taken the unusual step of invit- Much of this misunderstand- tfie first putof ! Pjant wfll experienced by anr industrial 

ing the potential woricforce to tag occurred : *_deaUng> group.. The .whole project is 

induction courses, held near between the ofl industry and the; 19 Tf~ J *F“K, “Vi-S Jj® overseen by a unique associa- 
Glasgow. Here the men are Shetland Islands Council whiclL .well. tion, jointly .run hy the council 

told of the conditions they will thanks to the 1974 Zetland e^eduled tobe -added “ A £”|. ^ fte pipeline groups. ■ 
face in Shetland. For example, County ■ Council Act, acquired, 1979 and late^, WQi tte _first,. Tbe ^^1 is also Involved in 
they wM te. expected to live in unprecedented powers of con- -two liquid ^p^oleiHn^ P* pfeofr ventures:, it has a half 

one of two specially-constructed trol over the oil-related develop-, perhaps read y March an gj^g a new -towing company; 
camps, working shifts of five meut This is where the report October respectively. it Joined Grand Metropoli- 

weeks on and one week off. on delays is opening up-wounds.- ..The effluent treatment -plant tan to build and operate one of 

The labour force will have to Mr: Alexander Tulloch, ;eon- will not be ready until July next the constructibn c?mps. •• Even 
contend with the Shetland ™ot of the SIC, is “ furious.” ' wr at the earliest which will ^ Lervrfck Harbour Trust is 

weatheMiIenty of wind and at implied criticism _ that ^ the mean that for at least six months taking a hand,' prmnoting the 

rain. although the well- Council was responsible for the tankers will not be able to dis- construction of a 72-bed hotel 
traveUed BP engineers point delays, although it is a matter^diarge ballast, which in turn on the harbour.;- side. " (The 
out that the conditions are not o f £act that the row between will restriet the amount of crude t^j^s revenue has risen from 

as severe as those encountered *)}* SIC ®”d. the industry over feey will be aWe to parry. £28,000 in 1987 to over f lm. a 

by the labour force involved in ™e construction of storage '.-All this means that -for an Ibd 'strength of 
the Alaskan oil project Shet- tanks set back the project by -appreciable initial ppriod ,the ^ business.) - 
land is also remote, with over a year. . gulloni Voe terminal wilhbe-pro- These new -commercial -in- 

virtually no industrial infra- The Council, worried about . rifling only a. fraction', of tfie torests^ together with a nego- 

structure But again, BP em- the risk of accidents and spil- services for whidi it has bedif ^jg^ - dfetorbaiice allowance, 
phasises that some of die Middle lages, wanted the tanks to be designed, and even then" Tiela- Aam the 19.000 ' Shet- 

East sites are even more iso- built .underground; for financial, tedly. The aid is expected: tb^ ^ landere jfem nr fBm. a 

lated. and environmental reasons the’ -start flowing -from the Heather year revenue . over the next 

Nevertheless, the contractors oil industry favoured surface, or Ninian fields hi Februaryj hy Jci- years. But a suggestion that 
will face problems on top of the storage. Eventually the oil com- the end of next year— when j s ahOut tobeneflt from 

ones normally encountered on panies got their way, but in,. Bfent oil is added^-the through- ^ windfall earns a stern 

large U.K sites, a-.situation return they had to redesign the' iput should be about^ ^500,CK» b/d. rebuke frohi Mri' TuJloch. 
recognised with some apprehen- crude processing plants. "'.Mr. Tulloch: contends that if. “‘people , always .assume we 

sion by the Government, the oil These units will handle uh- the ail Industry had accepted are wea ithy. But what happens 
companies and the Shetland treated and differing crudes below-ground storage, most of 0 ui 'people once the work at 
Islands Council. - from the six offshore fields -this delays would- ; : not have terminal goes? ;• They are 

Mr. Basil Butler, -manager of linked to the Brent and Ninian; occurred. " There-is no doubt J ea iuing £100_to £150 a week as 
the Sullom Voe terminal com- pipeline systems. At the Coun- that underground storage would unskilled labourers—wh er e will 
merited: “ Our biggest problem ril’s insistence the processing* have been better .TUture genera- ^ snd . that- sort riaf money 
that we now have to face must units will be much more flexible tiohs of Shetlanders could eon- , elsewhere, in'- tiie ijflands? We 
be in the area of industrial rela- than originally planned. This- demn us for giving way; for jwys t use the revenue to Censure 
tions, to which we are devoting should help to avoid duplicated; over-rifling the- interests, ’of that we have viable;' in.ffigehous 
considerable effort In the past expansion if and when further 1 Shetland: in the interest of the industries like fishdiig, fish 
the sheer complexity of the fields are linked to the terminal.' nation/' processing, knitwear --and ; agri- 

organisation was the greatest" Ked&STETffng' -’tlie/ processtng'^It'^Nrith'-'^tea sentiment 

There .axe still many social 


SULLOM VOE THROUGHPUT s THE; CONTESTED REVISEO 

FORECAST ; 


(*000 Barrels a day) 
1778 


,1979 


and industrial problems to over- 
come in 7 Shetland: ‘ The figures 
produced . by. Wood, 7 Mackenzie 
may be too' pessimistic: when 
• judged-- against ^.the of&kore 


. Reid 

Original 

- Revised 

% Change 

Original 

-Revisedt • ' 

% Change 

Brent Pipeline 


- • -- 

..- . 


‘ - -- 


Brent i 

170 

140 

- 18 ' 

280 

206 • 


Cormorant* 

— 

— 

— 

. 20 

' 20 ' ' 


Dunlin 

30 



-100 

60- 

60- ’ 

1 — 

Thistle 

100 

70 

- M : 

ISO 

130 -. 

r-28 . 

Ninian Pipeline 


- 

■ " 




Ninian 

50 

50 


150 

150 . 


Heather* 

25 

25 

: . "■ — 

50 

50 • 

— •' 

Total 

375 

285 

- 24 

.740 

610 

—17”. 


down .. for 


t Revised from 1976 forecasts. •• : • ’- ' 

• Cormorant and Heather will be affected Insofar as they wfll have to Hare gat until the lUUIlualan plant it 
ready, foretan off flow, will probably be unaffected. . ' • - 

Soane: Wood, Mackenrle 


th& Sullom- ;Voe 
"But much rests 
. on how . the contractors;, oil 
companies and islanders pro- 
gress izz the heart year. 

As Mr. Basil Butler com- 
mented: “ SuUqra Voe may- not 
be ' -the ' biggest ; project in 
. Britain, but. in terms of' our 
' balance of ; payments and 
economy, it must be; the most 
important 


Hoechst 



NOTICE IS HEREBY GIVEN THAT 


The Annual General Meeting 
will be held at 10 a m., 
on Tuesday, 7 th June, 1977, 

at our JahrhunderthaKe in Frankfurt (M) 80, Pfaffenwiese. 


Agenda 

1. Presentation of the Annual Report and Accounts of Hoechst AktiengeseU- 
achaft, with the Report of the Supervisory Board, and the Consolidated 
Report and Accounts for 1978. 

2. Allocation of the profit available for dividend. 

It 1* proposed to pay a dividend of DM 8.— per share of DM 50 nominal for 
the financial year 1976. 

3. Ratification of the actions of the Board -of Management for 1976. 

4. Ratification of.the actions of the Supervisory Board for 1976. 

5. Resolution that the Board of Management ba authorised to guarantee loan 
stocks issued by wholly owned subsidiaries abroad, carrying upon issue 
rights of subscription for shares of Hoechst AG In an amount of up to 
DM 150,000,000 in a currency of the EEC or .in US $; that a conditional 
increase of the share capital by DM 75,000,000 be approved in connection 
therewith and that the appropriate amendments be made to the Articles of 

Association. 

The proceeds are Intended to cover the financial requirements of the 
Company's subsidiaries abroad. 

ft. Amendments to the Articles of Association to adapt these to the new 
Co-Determination Law passed 1976 (Mitbestimmungsgesetz). 

7. Section of auditors for the financial year 1977. 


The full, agenda, including die proposed resolutions, is contained In the 
Bundesanaeiger no. 81 of 29th April, 1977. 


Shareholders wishing to be present and to vote at the Meeting must comply 
with Article 14 of the Articles of Association and deposit their share certifi- 
cates during usual business hours by Thursday, 2nd June, 1977 at the latest, 
until after the Meeting, at one of the depositories listed In the Bundesanzeiger 
no. 81 of 29th April, 1977 or, in the United Kingdom, at the offices of 


S. G. Warburg & Co. Ltd. 
30, Gresham Street 
London EC2P 2EB 
Frankfurt (Main), April 1977 


Hoechst Aktiengesellschaft 



APPOINTMENTS 


Management reorganisatioii at Spillers 


Spillers has made the follow in c 
changes in the management struc- 
ture of the group from May 1. 
Mr. W. M. Vernon will continue as 
chairman and chief executive. 
Three main Board directors wifi 
become divisional managing direc- 
tors: Mr. I). C Hailey, milling, 
baking and agriculture division: 
Mr. N. L. Rigby. . general products 
division; and Mr. D. R. Hornby, 
international division. Mr. R. L II. 
Paul will continue as vice-chair- 
man and will be the director res- 
ponsible for personnel and group 
services; and Mr. W. C. Shaw will 
continue as finance director, and 
Mr. IL R. PhJlpot will become a 
non-executive director; Mr. H. 
Col bourne retires on May 31. 

The company states that it is 
intended to appoint a number of 
non-executivc directors from out- 
side the group. . , 

In the milling, baking and agri- 
culture division. Mr. EL C. Hum- 
phreys becomes managing dircclur 
of the milling group. Mr. J. S. 
Harvey remains managing director 
of the baking group, Mr. M. C. 
Mynard and Mr. L. V. Ratcliff will 
be joint managing directors of the 
agriculture group and Mr. J. X C 
Hosegood continues as managing 
director of the grain and feed 
group. 

In the general products division, 
Mr. G. R. John is appointed man- 
aging director of the grocery pro- 
ducts group, Mr. RL Moriarty 
managing director of the food in- 
gredients group, while Mr. T. c. 
Hixson remains managing director 
of the meat group. 

There are no management 
changes in the international divi- 
sion which will comprise Spillers 
International Agriculture, bpilltrs 
Foods International, Spillers Food 
Services International, and Spillers 
Iran. 

* 


managing director of WOOD 
HALL TRUST. 

* 

Mr. Tom Gamier has been ap- 
pointed managing director of the 
KALAAIAZOO GROUP from May 1 
to succeed Mr. Peter Cakehread, 
who is retiring from that position 
and will become vice-chairman. 

* 

Mr. William Gair has been ap- 
pointed managing director of 
WATES BUILT HOMES. He was 
formerly managing director of 
Barretts Developments (Hull). 

* 

The Rugby Portland Cement 
Company has reconstituted the 
Board of its subsidiary, RPC 
TECHNIC.^ L SERVICES. Mr. 
Maurice Jenkins, managing direc- 
tor and deputy chairman of the 
parent company, continues as 
chairman of the subsidiary and 
Mr. R. J. Gates, the group’s chief 
engineer, has been appointed its 
managing director. Other members 
of the Board arc Mr. . A. N. 
Williams, an assistant managing 
director of Ihc parent company, 
and Mr. D. Morgan. Mr. E. S. 
Scagcr and Mr. C. I). Senior, all 
senior executives or the parent 
concern. 


Eastern Electricity Board, lakes 
up his appointment as chairman 
of the NORTH EASTERN ELEC- 
TRICITY BOARD on May 1G for 
five years. 

*■ . 

The Duke of Kent is to become 
the next president or tlic ROYAL 
TELEVISION SOCIETY for tv.o 
years. He will lake over from 
Aubrey Buxton of Anglin Tele- 
vision on May 2fi. 

* 


nr the Dobson Park Industries 
Group. 

* . •- 


Mr. L. Julius has become chair- 
man and Mr. F. Glenhter;- deputy 
chairman, of the FURNITURE 
INDUSTRY RESEARCH ASSO- 
CIATION for 1077-TO. 

* 


Mr. Denis L. Robinson, a 
director and the field manager of 
the WESLEYAN AND GENERAL 
ASSURANCE SOCIETY, has heen 
appointed a deputy general 
manager. 


Mr. Frank Gould ing, chairman 
and managing director of Pfizer, 
has became president of the 
ASSOCIATION OF THE BRITISH 
PHARMACEUTICAL INDUSTRY. 
* 


.'Hi-. D. A. Smith is fo join the 
Salisbury Regional Board of 
LLOYDS BANK, which sits under 
the chairmanship of Mr, S. James 
L. HUL The appointment Is from 
•May. Mr. Smith is a director of 
Powell Duffryn. and chairman of 
Hamworthy Engineering, fiymac, 
and Powell Duffryn Engineering. 


Mr, AHsiair I. Annand ha<; 
been appointed a director and 


Mr. C.K.R. Nnnneley ha* been 
elected a director of lhe MONKS 
INVESTMENT TRUST. 

Mr. Alex Bennett has been 
appointed chairman of the 
WHITBREAD INVESTMENT COM- 
PANT in succession to Colonel 
W. H. Whitbread, who has retired 
as chairman but remains on the 
Board. 

* 

Mr. G.-H. G. Tilling, at present 
director postal operations at the 
POST OFFICE headquarters in 
London, is moving to Edinburgh 
to take over the chairmanship nf 
the Scottish Board from Mr. 
Trevor Carpenter, who is retiring. 
Mr. John Kibble, an assistant 
director at postal headquarters, 
is to be chairman North Western 
Board, in Manchester, on the 
retirement of Mr. A. Heaton. Both 
appointments become effective in 
July. 

•k 

Mr. Thomas Rutherford, at 
present chairman of the South 



Mr. Hairy Carter, general 
manager of IMAGE ARTS,, has 
joined the Board. Mr. Alan Bill, 
the company's chief accountant, 
has been made a. director . and. 
company secretary- 
’ * 


Mr. Pat Paterson, chairman of 
the U.K. operations of Idcal^Stan- 
dard, has been appointed presi- 
dent of Ideal-Standard Europe/ a 
subsidiary of AMERICAN-STAN- 
DARD rNC. Mr. Richard : Matbcr,- 
fonnerly general manager, mar- 
keting, with Ideal-Standard L’JC, 
is moving to zbc U.S.-to take up 
an appointment with AMERICAN- 
STANDARD as vice-president, 
strategic planning, or the com- 
pany's bonding products group 
world-wide operations. Since 1973, 
Mr. Mather has been a vice-presi- 
dent with IdcalStandard Europe, 
responsible' For marketing and 
business planning. 

Jlr ’• • 


Mr. R Baker 


Mr. R. Baker has been appointed 
deputy chairman of CLARKE 
CHAPMAN and continue* as 
finance director, Mr. T. Harrison 
is now managing director. 

* 


Mr. Roger T3. Hollick has been, 
appointed general manager of the 
DERBYSHIRE BUILDING SOC- 
IETY. . . 

... 


Mr. Tom P. Barlow is to retire 
from the Board of ROLLS-ROYCE 
MOTORS HOLDINGS on June L7. 
* 

Mr. Ralph F. D. Rlber has been 
appointed marketing director and 
fllr. George J. Field, technical 
director, on the Board of KANGO 
ELECTRIC ‘HAM MERE, a member 


Fitch Lovell states' that Mr. 
Peter Couture has been anpointed 
finance director of LOVELL AND 
CHRISTMAS. He was group finan- 
cial controller. Mr. Russell Sillier 
has been made group chief 
accountant. 

★ 


Mr. Denhi Lacy has hern ap- 
pointed ’h** first British director 
or CAOBZSC0, the EEC associa- 
tion of the chocolate and confer- 
fwtioncry and Ihc cake and bis- 
cuits industries, with effect- from 


May t. The headquarters of 
CAOBISCO arc in Paris. 

r ■ 

.. Mr. C. MiefaacUdes has been 
appointed technical director of 
Smith Meters. The parent con- 
cern UNITED GAS INDUSTRIES 
states that on June 1 its indus- 
trial meter business, in Exeter 
will merge with its found it busi- 
ness there. Tbe combined busi- 
nesses -will operate'- under com- 
mon management ; led by Mr. J. B. 
Crosslcy, who will be appointed 
managing director or Willeys of 
Exeter. Mf.'Crdssley will also be- 
come a director of UGI (Meiers) 
and will remain on the Board or 
Teddington. Components. = Mr. W. 
’W;' Rosens is to be foundry direc- 
tor of Willeys of Exeter. Mr. H. S. 
Booth will succeed Mr. Cross ] ey 
.as managing director of Tedding- 
ton Components which will con- 
tinue to operate as an indepen- 
dent business. He -will remain on 
the Board of Teddinglon Bellows. 
* 

Sir Frank Marshall has been 
appointed presidential the LEEDS 
AND HOLBECfC - . . BUILDING 
SOCIETY.. succeeding Mr. GL H. F. 
Nelson. Sir Frank Is a director of 
Barr and. Wallace Arnold Trust 
and other eomMpies; and deputy 
chairman or Munir'nal Mutual 

Insurance. Mr: Basil Sheldon has 
been made rice-president of the 
society. • • • , 

* 

Mr. P. A. Reeve, managing dir- 
ector of .Carless Petroleum, has 
been "appointed 'to-- the Board of 
CARLESS SOLVENTS In a non- 
executive capacity; . The • parent 
concern, is Carless Capel and 
Leonard. 

Mr. David Moss and Mr. Oliver 
Atkins, divisional general mm- 
agecs of BARCLAYS BANK 
TRUST COMPANY, . have been 
appointed executive directors. ^ 

Mr. R.. .J. Warm has been 
appointed a -director of -ELECTRI- 
CAL PRESS, a member of the 
BET, Group. ^ 

Mr. 7. Barry GibWushas been 
appointed secretalr -t®- th« 
LEICESTER BUILDING. SOCIETY, 
He sur/wds Mr. L^sfie vl*e^ 
man. who is retiring at. tbe <tf» 
of ApriL.-.-.r .r'„ .. '• . 


J 
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BY SUE BRANFORD 


SAO PAULO, April 28. 
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Si^Sd a Brazilian coffee estimate 

cut because of fungus 

THER^pTT IMPROVEMENT BY SUE BRAWORD ' • • , . . SAO PAULO, April 28. ! 

- , s : wyabean-produrinjf anSfne^ 2 fif®*" Brazilians consumed Just , likely that registrations for July 

- *■- -.'V tke yWd might be nearly lffbn. Sin bafiSl 01 3-5 k ^ os a per ' erports would be authorised 

-. - : Vi ;V- bushels, easing the tight supply & U ?SniiS a rli^? E C SSS?t^' so 2< * , „ . ,, 4V soon- Present prices for Brazilian 

' situation in 1977-7S, the US Si . The Assoclation believes the Arabics and African Robustas 

; ge ^raziUaa wU J* only temporary, and blendings were too close to 

. V l ' Tri . . .. , "* s* 11 * *5* Sao ^ 10 crop According to a spokesman “the make sales advantageous. He 

;■...-■•■■ • °£_ th ? fets and e ^ t ™® te kad been cut by 10 per suceess.of the institute’s replan- believed .Brasil had . over- 

• t':-.SL^r°r? 0 n? be. issued on «wt from an -earlier forecast of ta don plan makes tt evident that exported coffee in lie first few 
' '% 1*2.25 *J? e U SDA agam noted its G-fen. bags (60 kilos eatria) . coffee Will be abundant and rea- months .of the year. 

■ :?A- projection of a 1.4bn. bushel T&e reduction . .has been sonably priced on the Brazilian Our commodities staff writes: 

1 ""« , ■; r cr ^ p ‘ S. u r^ d * fuagM caUed market by -2979-80. When prices Prices on the London coffee 

e '-\^ !>?.' Soaring soyabean, prices have Mineiro ..-wtoth • has start falling we shall carry out terminal market moved erratio- 

■; ' ■'"-n a-.:^-:'-'not yet reduced utilisation, it oecome much more ^ prevalent in a -lively : campaign to ‘ promote ally yesterday before closing 
■ W 3 -jvi - noted. Crushings and exports ^f nt : years, possibly/ due to a domestic consumption-". ' little changed on the day. 

'-■? j[. l ^ithis marketing year" have imbalance^ brought Sr. Calazans also made it clear Nearby delivery 'positions 



r - : : . 5 : 
*.-C. ■. ’•'■I.?:- 


■-■ a^’ supply. possess upto-date : Information guaranteeing domestic supplies, tlon of the bearish trend estab- 

‘ .T’.'r' By September l, soyabean 00 harvest prospects , in other In- general - terms; the. system Hsbed a net fall of £110 in the 

- a I f " v t5>Ntstocks are? expected to be down £“ te5 - : 1 « .production m Sao would operate, so that the export morning. 

minimum levels, perhaps is falling because of the of two bags would be authorised Heavy buying (both for 

4-5 J ’’-•'‘about 85m. bushels, compared fun sus, the tendency is for the after one bag had been sold on futures and physicals) emerged 

^5:$$wiffc- RI d. a year earlier 2* ber ****** to follow suit” the domestic market at the lower levels; however, and 

: Sovabeans PTnnrt^ «« Bl ?“ 1 s narueflt this*- year was Exporters h'ore have -expressed prices rose about £150 a tonne 

.' ,.r ^hiarketin?veS P a?ri d nf.*rt^JSf °”B ina Uy P ut at MAns- tangs. • willingness in principle to- take with the July position to reach 

• SSJrSESS n s p r esen l hiefr CO S !e prices part ifi - the scheme; But toe y £3 - 870 a at the close July 

exceflded estimated are having their effect on con- are demanding firstly that the coffee was quoted £27.5 higher 

^ ‘-'a iT*' , sumption, even here in the “land ratio be four bags for export in on the day at £3,852.5 a tonne. 

- . -~' Tr - r®*"-# Trading in the new soyabean of coffee.” According to the exchange for each bag for the Dealers said the price fluctua- 

_' oil futures market opens in Coffee Roasters’ Association per domestic market and secondly tions mainly reflected market 

•> ^London on Monday at 305 pjn, capita coffee consumption in that the institute compensates sentiment, though news of a 
: ^jrtbe London Vegetables -Oil Ter- Brazil has fallen .39 .per cent , for the reduction in earnings by lOOJJOO-bag purchase of El 

: >.* *r jj.-^.ntinal Market Association said, since 1970. In that year 93m. lowering substantially the M con- Salvador coffee by a West 

^ rfl.Tbe new contract deals in 50 Brazilians drank gJSm. bags, or fisco cambial" or export tax. German concern may have en- 
tonne units with a minimum 5 - 7 kilos a person. Last year Sr. Calazans thought it un- couraged the recovery 
rh.> r ‘ fluctuation of lOp a tonne and a “ — : * — : : — T 

t - fluctuation of £20 a tonne. 


-• The quality specification is for 
crude degum med soyabean oil 


ir^sip-with a maximum of 1 per cent 
,a V-o&rf»* fatty acid and 0 JS per cent! 


duu dii u UJ pi 

■ . rfC' ^ moisture and impurities. 

: Eise in Peru 


BY GUY DE JONQUTERE5, COMMON MARKET CORRESPONDENT 


Bacon to 
cost more 
next week 

By Our Commodities Staff 

BACON WILL be dearer In 
the shops next week following 
rides in first-hand' prices 

announced yesterday. Danish 

tlon believes the Arabics and African Robustas importers and British carers 
only temporary, and blendings were too close to raised priees £25 a tonne, 
spokesman “the make sales advantageous. He Irish and Ulster priees were 
institutes -replan- believed > Brazil ' had . over* increased £35 a tonne. The 

Danish rise is the first since 

UstOctober. . 

The £25 a tonne rises, which 
take Danish hacon to £940 a 
tonne and British to £915 a 
tonne, would represent l.25p a 
pound if averaged over a whole 
side. Bnt the increase Is more 
likely to be concentrated on 
-rashers, which could rise by 
several pence a pound. 

' Britain’s pig farmers should 
welcome the Increase, how- 
ever. FMC, the UJKL’g biggest 
carer, will be paying an extra 
lAp a kilo to its contracted 
producers as a result of the 
Mgher wholesale price. The 
A1 Price goes up to 67.2p a 
kilo. 

; Large eggs will also be more 
expensive from next week. 
The Goldenlay egg marketing 
consortium announced yester- 
day that the price would be 
raised 2p a dozen in an attempt 
to redress an imbalance in the 
market resulting from the 
narrow price differential 
between large and medium 
grade eggs. 

Better news for housewives 
. H'.m . ^Rgv/lia w * s issued by Sainsbury’s. 

The supermarket chain is re- 
during the price of its 
3RRESPONDENT BRUSSELS, April 28 cheapest butter 5p a pound 

from to-morrow rather than 
. . „ waiting for next week when 

f at.2«.7 units of each of the 16 Lom«5 Convention the new EEC subsidy becomes 
)0 kilos of raw members who produce it If the effective 


SEC FARM PRICES 


Disappointing deal 
for some 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


HAD IT not been for the two 
transitional steps, which will 
boost British farm prices, the 
farm price package agreed in 
Luxembourg this week would 
have meant a rise of about 6 per 
cent But with these other addi- 
tions the total increase in British 
farm support prices will average 
about 13 per cent. 

There are still some omissions. 
The milk price is, until the end- 
ing of transition in December, 
In the gift of the British Govern- 
ment On a Hon-EEC product, 
potato guarantees are still to be 
announced. 

It is probable that there will 
be an Increase of about 5p a 
gallon in the milk price to 
farmers. It would be logical to 
assume that until the end of the 
year to Marc*, 1978, the Govern- 
ment will continue to control the 
price through the operation of 
the Milk Marketing Board. 


Slow start to EEC sugar talks 


Surplus 


— fc.jtfv-.- 


p fishmeal 
r output forecast 


- Cc- 

rr~=" ’ 


WASHINGTON. April 28. 


THE ANNUAL negotiations importer is fixed at 28.7 units of each of the 16 Lom4 Convention 
between the European . Commis- account per 100 kilos of raw members who produce it If the 
sion and the . sugaxvproducing sugar.. According to Commission exporters, all of them traditional 
members of the Loino Conven- calculations this is already 57 per Commonwealth suppliers, fail to 
tlon countries over arrangements cent, above world market prices, meet their quotas without good 
for the Community's sugar im- though the . Lomfi producers reason, these are automatically 
ports got off to a slow start to- argue that they need a more reduced. As a concession the 
day, as both sides skirted around generous deal to compensate EEC agreed earlier this month 
the key issues. ' • ■ . them for, rises In production to maintain the quotas of four 

The central question to be costs averaging 16 per cent, over exporters whose deliveries had 
settled is the price at. wbich the the year. . lagged in the past year. 

EEC will guarantee to buy abo rt The sugar producers have also — 

15m. tonnes of raw c&ne sugar made clear that they Intend to 


. . * *tTHE U.S, Agriculture Depart- from the African, Caribbean and preas hard foP a ne t guarantee ™ , 

.... ' -..* ment forecast Peru fishmeal out- Pacific countries linked, to it by price ^ out w hich they will not TTlSll!a|f fl SlimC 
■ ; ■ i;:=£T.iiut of about lm. tonnes, based the-Lomfi Convention m the 12 ^ ^qui re d to meet sugar stor- AllOJjauu ail “3 
' , thi f ye™'* anchovy fishing months from July L ^ls amount age c0StS| aB they have done in Kortct 

=• j-Ji. goal of 4.5m. tonnes. This pro- destined mainly fdr British^ ^ two years 0 f the UUUai 

. : v- v ,;i, duction would be. 15 per cent refineries, represente -about two- arra ngemenL- They say this re- i e , * 

. .‘Wrabove last year's volume. . thirds of these countries total qulre * ent . contravenes the ECII^l OiltCUt 

Th0 USDA ffaVG thft f/llInwlDP Slicar 0XPQrtfi* nrfnmoT nymrlclane i%f tho Tjim<& 


- "'--/anchovy statistics _ forecast for; By late this afternoon neither Convention. 
• - r 1677 (last year in hradeets): side had named preefee opening • A f Urt h er 


BANGKOK, April 28. 


Farm prices 
rebuff 
for Carter 

•A WASHINGTON, April 2S. 

THE HOUSE of Representatives’ 
Agricultural Committee has 
approved higher wheat and maize 
price support levels than the 
Carter Administration wants, 
reports AP-Dow Jones. 

In a 25 to 20 vote the com- 
mittee approved wheat price 


After this there is some doubt. 
The Commission in Brussels has 
always taken the view that the 
HMB is a producer monopoly, 
and that at the end of transition 
a free market is milk must be 
established. The guarantee would 
then be applied by means of 
intervention buying for butter 
and cheese, and the guaranteed 
price a gallon which farmers 
have known for more than 40 
years would no longer exist 

There is some indication that 
the Commission is changing its 
mind. Mr. Silkin has received a 


letter from Mr. Gundelach which 
could be interpreted as showing 
that the Commission recognises 
the special . portion of the 
Board in maintaining the U-K, 
liquid market, and so avoiding 
landing even more surplus milk 
on to the butter and skim milk 
mountains. 

Whether this slight change of 
attitude will come to anything 
is still uncertain. Until now it 
has stuck to the letter of the 
Treaty of Rome with great 
tenacity. It would be interesting 
to know if the change of heart 
came from Mr. Silkin’s attitude 
or From the long years of propa- 
ganda conducted by the Board 
and its friends. 

The grain support prices are 
up by more than 23 per cent, in 
total But Britain is a deficit 
grain area and the market price 
this year has been governed by 
the threshold prices of imports 
which, because of the drought 
and poor harvests, have been up 
by nearly 2m. tonnes. By Janu- 
ary next grain prices will be up 
about 10 per cent 

This will undoubtedly raise 
compound feed costs by a similar 
amount in addition to further 
increases in the pipeline due to 
the shortage of proteins, 
although these may eventually 
ease. Grain intervention prices 
are about 15 per cent below the 
threshold levels. But unless 
there is a decline In demand for 
grain, prices are unlikely to fall 
to the lower levels which would 
make intervention buying likely. 

Such a fall could come about 
by reason of a combination of a 
good harvest here — say 3m. 


tonnes more than last year—* 
reduction in cereal use by com- 
pounders through substitution 
by other materials, and a 
collapse - In pig farmers 
confidence. 

Such a fall in feed grain prices 
has been made even more likely 
through the abandoning of the 
special high level of support for 
'breadmaking wheat This is 
almost certain to 'drive 'U.K. 
farmera in the future to the 
higher yielding feed wheats. 

The scope for substitution can 
best be assessed by the ex- 
perience In Holland, where 
cereal use in animal feed has 
fallen by. half in . the last few 
years. If this was applied to the 
UJK. in the same proportion it 
could mean a reduction of 5m, 
tonnes in cereal use. 


Argument 


Dutch farmers dissatisfied 
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- " beans. -la tonne' 1 v -K . EEC contracts to purchase speci- 662,400 tonnes in 1966-67. supports should be $I.70-$2 a 

‘^Reuter '' - - ■' '' 1 'Tbe guarantee price for fled quantities , of sugar from Reuter bushel 


DUTCH FARMERS consider the 
agreed rises in EEC farm prices 
too low and are not satisfied with 
the Dutch Agriculture Minister’s 
suggestions to make up farmers’ 
income, the Agriculture Board 
said 

Mr. Alphons Van Der Stee. the 
Agriculture Minister, suggested 
at a meeting with the Board pos- 
sible measures to improve the 
competitiveness of Dutch farm- 
ing and social policies, aimed at 
raising farmers' income. But the 
Board wants fiscal changes to 
improve prices. 


COMMODITY MARKET REPORTS AND PRICES 
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THE HAGUE, April 28. 

The Minister is ready to con- 
tinue talks with the Board. The 
Board said it wanted the 
difference between the price 
rises of 7.4 per cent, originally 
sought by Dutch farmers and 
the actual rise agreed in Brussels, 
which it put at an average of 
4.4 per cent .to be made up. 

The Royal Dutch Dairy 
Federation said the 3.5 per cent 
increase in the EEC milk price 
from May 1 is too low and 
described the Iff per cent, co- 
responsibility levy on milk as 
“unjustified." 

Reuter . 


PRICE CHANGES 

Prices par tonna ""t*— udMiwire 


Such a collapse in grain prices ■ 
might be the only way to save 
the pig industry from its present 
depression. The argument about | 
the high level of MCA subsidies 1 
and the British special pig sub- 
sidy is to be continued at the 
next Ministers’ meeting. At 
present the British ’ ahd Danish 
industries are kept going by the 
special pig subsidy on' the one 
hand aiid the MCA’s on the 
other. If both were removed 
simultaneously tbe respective 
industries would contract until 
prices were raised through i 
scarcity to prfiotable levels. 

The high cost of cereals is 
also affecting beef. There are 
obvious signs that the beef 
breedine^-as distinct from the 
dairy herd is contracting as 
farmers realise that pure bred 
beef is not on at present feed 
costs. -- 

By the same token, while 
prices for cattle which will 
fatten out on grass this summer 
are very high, prices ' for those 
which . will have to be carried 
through next winter are much 
lower. ‘ 

The NFU has expressed dis- 
appointment in the package in 
general. It is undoubtedly 
reflecting the views of many 
farmers. Tbe pity Is that the 
union does not yet seem to 
appreciate that the rear causes 
of the present discontent are 
consumer- -resistance, to high- 
priced food and the inordinately 
high cost of cereal feed. 
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In this Country of ours, there is rio-crae who is 
not connected with the sea. 

Half the food we eat comes from across the sea. 
Many thousands of us, our relatives or friends are 
past or present members of one of the sea-faring 
services, orofanindustry dependent on them. 

There are many charities for seafarers and their 
families. One, only one, however, is the central charity, 
charged with collecting and providing funds for all 
-other seafarers’ charities, and with malting sure that 
the money is distributed where it can be of most use. 

That central charity is King George's Fund for 
Sailors^ Launched in 1917 at His Majesty’s personal 
wish, KGFS distributes funds without distinction of 
-service, of rank, or of creed. The sole. criterion is to 
distribute the money to the areas of greatest need. 

When you want to remember our seafarers who • 
are in need, remember King George’s Fund for 
Sailors. ‘Well see, to it that not one penny of your 
money goes to waste. ' . 

Please send your donation to 
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*78 ic, down 4Je rtx-month 485.6c, down close. In the afternoon Chicago quickly 

5.8c; and 12-mooto 506 Jc.' down 5.7c. collapsed and then recovered. London ^VckeS^WbS 

The- metal opened at 374Mffi.Su (4721- moved in line with Chicago to rally <lfl63j - Rmw 

47*Jc) and dosed at 274-2 rSp K71-473C). . strongly before the dose. 1 * w9 , 


*Guid— May J45JO U46.5Q). June 1*8.20 
‘(146.90), July 146.88, Aug. 147-59, Oct. 
148.06. Dec. 15O.E0, Feb. 152.28, April 
153.90, June 155.66, A UK. 157.30. Sales: 
3,921 lota. 

dtuik tLard— Chicago loose not available (25.09 

nosn.). Naw York prime steam 2459 asked 
1 (same). 

1 tlMalm— May 24W-247 (346). July 25IJL 

t 2514 (24911. Scot- 2554544. Dec. 2581-25S4, 

J March 2684-267, May 276L 

£91 ■ tPlatlnmn— July 157 Ja (158.70), Oct, 

161.00 (IRJ50), Jan. 1S3J0. April 16480. 
July 170.00. Sales: 578 lots. 

USOvur— May 468.40 (470.40;. June 471 JM 
(473.10), July 474 jO. SepL 478.60. Dec. 
487.30, Jan. 48B.M. March 498.10, May 
50430, July 505.60. SepL 510.76. Sales: 

5 Suyabeano— May 938-942 i971), July 041- 

»4.14 935 **55). Au& 910-915, Sept. 767-708, Nov. 

703-701, Jan. 7(13-700, March 709, May no. 
July 710. 

13041 bSuynhuon Meal— May 367.50487.6a 
37i. (274J0J. July 271.00-277.30 (273JKD, Ant, 

U.000 268,00, SepL 233.001 OeL 193.50-19L50. Dec! 
£8.900 I3S. 00-189.50. Jan. 188.60. March uoja. 
B.600 May 193.M. July 192.00- 19L36. 


.SXLVRB Bullion- -J- m L.M.R. f or 
j- yo le-. .. fixing - . don — 

^ truy- oz. -price*- - 

Spot. 374. Bp -4.® 275^p -13 

3 months.. 280.7 0 -5.5 ZSIAp L-2.BG 

d-montha- i87.6p -3.9 

7 manthiu. - — .. 890.Bp —2.9 

JllDiantltaf803p M>1 . — 

- LME-Tun»ver 275 (172) Jots of lO.OOfl 
amcre. ■ MnrnJmL Three' monUu 2S0J, 
80.7. 80J, 80-6. 80J. 80.4, 80 J. 805. Kerb*: 
Three, months 23DT, 80.4, 89 S. Afternoon: 
Three. montbs'SaLS. SOJ. 80^80.0, 79J, 
8t3L 8LT. 81-5. BUS, 8L0, 81A 81.0. 
Keros: Three months 28L2. L9, 808, 80 J5, 
89J, 88.5. - - 


IWMrdayi + or I 
Close I — 


WOOL FUTURES 


-*.» 275 J 5 p —13 
-S.B 281 4p Lj.BG 
^3.9 

890.5p -2.9 

-4.1 


— June iaeaio-90-a|— 8.00 i88.BO-a2.a8 

-13 Annin — - 19S.BJ 94JL-830 185 98 8730 

-2.BG October 165 QJ 66-^— 7-80 157 M 64 Ou 

Oftcembttr.— 146 M 4 fi. 0 f— 0.70 144 95 42 .M 

- 2.9 Febnuuy.— 148.00 473 + L 00 145 .BD- 45 .lt) 

April 14930 <9.0-030 14430 

Jane 14MQ.49.il- U69i - 

a?? Sales 2S7 12775 lots Of 100 UHttsfi. 


(pence per kdo) 


GRAINS 


Australian 
Dressy Wool 

Yesterday « 
Oloes — 

Busineu 

Done 

Slay 

2 6-017.0 -dfiO, 

235.0 

July 

t 8.9-60.0 -1.00 

228.0 

October 

L5GJM8.B -flifl 

338-0 

December ... 

244.8-47.9 — 4LSC 

245.0 

Match 

2*9.041.9 M.M 

248.0 

ilay 

1HJJK6.0 1—0.50 

251.0 

July......... 

2.4JWO.O | 

— 

October 

<95.642.0 1—5-00 

— . 


" — Soyabean OO— May 28.60 (28.57), July 

- * Nominal, t Sailer, t Unquoted. I Da- mSlmk SriK. 

TUTE offla * 1 . 4 tetocaave price, asefleria 

OBOtadon. oujl and CorammmaUb ata Marah M ' 70 ' ^ Jub” 
DUNDEE— Quiet, prices c and f UJC. refined, e Uganda Rotmsca sundaru grade - 
tor May-June shipment; BWC-£238. BWD indicative nclcaa f.o.b. Hmnbasa U3. , S'Ht” Jit.. 11 ; Spot (930), May 
£230. Twsa: BTB £252, BTC £34L BTD cent* a DaonaTcj Bangladesh while " C." (MB). July 9.95433 (B.B4). Sept 

£331 Calcutta goads steady. Quota Anns o Ex-tank Loadon/HuU h ’ OcL. 10.00-0.07, Jan. 935-iHij^ 

c and f UJL for Aprll-Uay ahlpmem: 1 May. • AnrlKJaao. > Mar-JDtr n korn. Mart * 10.05-19.D9, May 10.06-10.04, Jtfly 
10-oz <8 inch £S.4L 7H« £fi.« ner 189 ItoyT BugSS^t }*■”***' *«- 103U0.09. Sol^ 7,n| 
yards; June £8.43 and £6144. ac B " twills lots. 

£2533. £25.43 and £25.75 for tile respective - Tin— 446.00-453.00 asked (44730-456.60 

shipment periods. Yarns sod cloths quiet - asked). 


Btopment periods. Yam aad cloths qu)ot 
but Hrm. 

LONDON— Steady. Banffiadesh White 
“ C ” grade Aprll-Miy MIL Banriadesb 
White “D" grade AprU-May S337 a 
long ton. 

CALCUTTA— Steady. Indian Rs.548.98. 
Dmriee Toesa Four RsJMLOB values a 
bale of 400 lbs. 


COCOA 


COTTQN, Li verpool— 8p0t and shipment 
sales amounted to 24 tutinM, bringing the 


ST* 5 ?™ - La '. 8(L8 * ^ SSSf SS 

. 1 martlet, and tbe basic price structure f'ri'TT'OTV 

rnrAi ■ 1 rtwwed Utile alteration. murnffirmim. L l T h-, 

.COCOA . WhME Canadtoa Western Red Spring MEAT/VEGETABLES MTTON, Uvurpool— Spot and shipment 

n.u^ n. i rwfl. ■ MM, .Inin - Hd 1 Ui per cool May -June £8735 sales amounted to 24 oemM, bringing tbe 

Wh2m1*w 2» 1PSWW, 03. Dark Northern Spring No. 2 S ** 1 , T H SFiP a pound)--Beef! total ftw the week ro farm Slfitonnea. 

dSS? 14 W* L«®L Max £SL8e, June fau*. Srertish med sM« rn to 45.8: rn«er reports F. W. Tatteirall. Only y£ 
negtectod. repotto ern-ana uunm. I8SA5, Aug. £SL25 tr an sh ipmen t Nndauarters BLB in Ml rortHmariers deoilnss were reported as mere were 

7^7 7 n'eswrduy'a + or boatman East Coast; Argentine Milling May 174.55 ®-“ 1:0 tmwflltag to operate in a falling market. 

COCOA Close — Dixie transhipment East Coast; EEC Feed May 54 - B * ron w Q arters 28-0 to 30.8. Many mills had already covered their 

T. — ■ ’ — — — — • — £9235, June JSS35 East Coast. Veal: Dmcfa hinds and ends 79.0 to Immediate requirements, mostly in TarfcM 

No 5 Cnrtfr Matas No- 3 Teflow Amerkan/Freoeh 56.0. and Middle Eastern qualities. 


^ J mi-£J +1S,30ffi45fl O-2845 April £83.23. May £88 Earn Coast 

>. j 2275.0 793 +7B.75!. S 15.0 2218 ■ Barleys EEC Fced/Canadlan May £86, 


Lamb: EhigUsfa bwiuH new season 60.0 


July. 227i.0 79.fi +79.75.615.0 2219- Barley: EEC Fced/Canadlan May £86, wTra « 0 


mmm. .. n ■ M — J r Kinv Georges Fund for Seniors — m 

% * - * . atirrvo \TP Sales: 8,121 (6.209) lots of 18 tonnes. SepL 9L4M1.5#, Nov. M.1543.7S, Jan. lbs m 35.B. medium haddock f3.4M3.7D. small haddock 

J CheshantSl., London orrl A ol\r mraatlHul Caena Agreemeot <03. 97.00-96.7D, March 993M9.41 Sales: 242 MEAT COMMISSION— A vera^a fastoeh £2J»-£2.«. lanw plaice £339. medium 

• -■ * ■ cents per pound): Dally price April 27; - lots. prices at representative markets on Plaice £3.80-0.89. best-mnU plalea ss.80, 

TUC- ciiun cno puaumce to»t rtlPMIHT «6F6WB‘! iH NEED AND TNSR FAMILIES ISiAS dSLCD. todteamr price* April 38: Barley, steady. Close: May 84.40. Sept. April 28. GB-Cattie 58J2p a kg. Lw. Atoned dogfish (medium) OM (large) 
WE .FUND FDR UHARmtS THAT SuPPOffl .SEAmncnb in nccu mu inu averag# JK C (1C J11); 234lay 85A5. Nov. 88.18, Jml *1.00, Hard) 93.75. (+1.771: U.K—aeeo 145.7P a Kg. BSL AM, lemma sale* ifi.50J7.-M, roclcflsta £2.00- 

averaga 162.M (1B3A0 ) t Bnstoea: May MJS, SepL 85J0«.30. d.c.w. t-2.7); GB — Pigs h.Id a kg. Lw. 060. reds £U0, Sahbe 080008. 


Seeember._J 2888. 0-75.0 A78 121 10.0-20X0 July £B3 Bast CoasL frozen - NZ PL 4ii m 6t pu ( in 

Manta □2B26.B.2B.D|-12.76!2055JMIM0 L«4MN GRAIN FtfTURBS MARKET JS, YU«.0 » fljf ™ GRIMSBY FISH— Supply nsderata and 

May. 197B.M4J>-BJU1 1980.0 • fGAFTA)— Bffteat, steady, dose: May . _ n(le . .. demand nod. (Prices sc ship's side a 

July.. j nSM.5-S6.il f —llL25! 1948,9-1852 98J8, Sept. 0L40. Nov, 94.19, Jan. 96J5. . **«*• ?»“ 1“. stooe on proreseed 1: Shelf cod 14.0W5.08. 

— ■“ ' ’ Man* 99-71 Business: May 9L 00-90.73. W ^9, 29.0 to 36.9, 129-160 codlings i4.OOJ4.4l). large haddock £LOO, 

Sateta 8,121 (€.208) lots of 10 tonnes. - Sept. 9L4M1J8, Not. 94.1543.75, Jan. IM to medium haddock X3.40-n.70. small haddock 


FINANCIAL TIMES 

April Mj April k TJMimtb sgoj Xwr ago 

271.27 | 870.78 276.46 B08JB 
(Base - (uly L Tfl52=108) 

REUTER’S 

April rijAprtTfcty Moatb agoj Year ago 

1719.l| 1729.8 1731.2 MdlD.B~ 
(Base : September 18. 1031=100) 

DOW JONES 

“flow April April H ootid Year 
28 ft v^Jago 

.-[426.15 423.66 426.43B27.49 
■^twrei l4Q7.10j 4Q2. lB|41g.70}iil 6.29 
(Avmg* 1924-25-26=199) 

MOODY'S 

Uoodv'a Md>rii April IMomh Yrar 
mooa * B jffl . )7 ago ago 

dpteCiwumi'vb3 B .5i933.Bl 945.6WB.1 
(uecember jl U3I=imi 


•ridkaaB— Mly 258-2684 (255). July 266*. 
MT (2€U),. SepL 27*4, Dec. 284}, Manta 
2934. May 299-2894. 

WOTNJPBC, April 28. tt Rye— May 
*M?Wd 198.90 bid), July 1MS0 artS 
{ 100.M j, OeL 103 .S3 asked, Nov. urn 
com., Dec. JflflJW nom. 

coats— May 88A0 (88.RS bid), July 86.50 
^ted 18BJ0 asked), Oct. 8180 asked, Dec, 
85.00 aom. 

_ SBfiriuy-May RUO bid (Efio. July 
B3JW (95.50), Oct. OLOO asked, Dec. Mjfl 
nun. 

d Fl ax se ed M ay 829.90 bid (S2&20). Jnlv 
828.80 (326.60), Ota 817.10 33? K 
MflJI .asked, Dec. 818.00 bld!^ 
JWM*-«rwRS J8fi per rent, protein 
cootent df Sl Lawrence not available 

(37-1). 

AH tans per pound ex-wsretutue unless 
otherwise staled. • Cents per GO-2) bushel 
«.wardMttEA*s*s per troy oimce-lto. 
ounce tots. tOticago kxse r* per 1M lbs 
fc wr l^ Prevtoua day? 
Prtao Beam ! .ab. KY bulk tank care. 

rS^^r e ^r r ' wa f choase - 

r comraa uni short ton 
for bulk lots of 1M short ton* SJS 

is* 


COPRA, Phfflppinre— (a tonne): May 
aM Juno 1820 df Hortb European porta 
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STOCK EXCHANGE REPORT 


Bank of England curbs enthusiasm about MLR cut 

Equity downdrift after firm start— Index up 0.8 at 428.2 


Account Dealing Dates been talking optimistically of a Fisons, after touching 348p, eased line with expectations, before late J. Bibty, which moved up 3 to continued firmly m Garages, ns- 

Option cut of | to 8 per cent in the back to finish only 3 higher at profit-taking brought a close of 151p. PMC were unchanged at ing 3 to 35p for a wo-oay gain 

•First Declare- Last Account rate- Finally many gains among 340p, while the dividend and 3 easier on balance at I73p. Still' 80p: in yesterday’s issue a fall of of 5 s ince the 

Dealings tions Dealings Day the shorts were pared from | to profits forecast accompanying the anticipating more marketability 18 should have been recorded in Lex Service hardened 2 to 5U*P; 

Apr. 12 Apr. 21 Apr. 22 May 3 I, but low-coupon stocks proposed rights issue left Burrell in the stock alter the proposed the price following' a mark-down but small profit-taking left BSG 

Apr. 25 May 5 May 6 May 17 benefited from switching out of only a fraction dearer at 13p. share sub-division in earty-JuJy, in an effort to find a deal mg basis International If cheaper at 25fp.^ 

May 9 May 19 May 20. May 31 high-coupon issues and closed ATV A „„ s t0 g3p and HTV buyers pushed Hawker UP to the after the dosing of the97pcaah North &a oil participants agaht 

ta-M? oSr5«i w1th above-average rises. Corpora- untrov^ 77p wnong tele- 600p prior to a close of 596p. up per share bid from NFU Deve- dominated the Newspaper actor. 
From 9 jo ajn. two lions kept pace with the main Sion ^Gcems. a net 2. John Brown rose to l74p lopraent Trust _ In Supermarkets, particularly . .TOomson^ which 

Still on North Sea o3 and f UIK k and recorded improve- on continuing bid hopes before William . Morrison hardened 2 advanced 15 higher to 55Qp,~after 

interest rate hones. stock markets meats extending to 4. m jp,q dicannnmt dosing 3 harder at I70p and further to 144p and Lennons fan- 553p, for a rise on the week so 

SSSSdS/XSuSS\S A drifting tendency in the in- “■ ““W 8 ™ . \ Tube* 5 were 4 - better at 404p. proved 3 to 37p, the latter in morefar of 58. Dally Htafl A improved 

looking increasingly uncertain as vestment currency market was Supported up to 122p in front GKN, on the other hand, lost 4 active trading. .. 5-to 280 p, wnue [Associated, ctes- 

the day progressed. Long-dated more a reflection of lack of trade of the preliminary results, Marks to 298p. Ha den Carrier stood out Centre- Hotels {Cranston). P»te Fleet Sfreet jirobimns, 

- - - ... ... - -- - — • * Caterers hardened 2 to 177p, after isup. 


Gilt-edged made the best sbowing than any other factor and the and Spencer turned easier on witb a jump of 19 to 103P. after featured Hotels and Caterers 

. ... __ 1 . • • . . ° I J , . r-. - A.1.L L.J .k. I - . .i ..Uth • .1 C 1. E4_ ,1 ' 


af the~end in dosing' at oTiuair. premium reacted from 123? per profits "which reached only the I05p, as buyers ignored the lower with a jump of 5 to 54p on the Awaiting to -days • - sta \ 

* - - - - ^ - profits, and- took more notice of *"reed bid from- Coral Lehnre: ^Raiding ^ 


the day’s best with gains to the cent to close nearly two points lower end of market estimates and ... - r - _ 

Government Securities 1 Index put down on balance at 12 1| per cent, closed 3 down on the day at 117p. the higher dividend payment and CL closed 2 harder at 140p. Trust 
on 0.32 more to 69.09 which is Yesterday’s SE conversion factor However, the figures heightened encouraging remarks about Houses Forte- rose 3J more to- Beavcr&ro °* A 
1.87 off the 4-year high recorded was 0.6795 1 0.6760 J. 


at the end of last month. Apart n » ,, 

from a couple of low-coupon fSOIlKS tXlSMiCSS 
short-dated 


issues, short-dated stocks closed 
with rises limited to J, after i, 
following a relatively active trade, 
quotations coming off the best 
following the Bank of England's 
signal for only a “marginal” fall 
in Minimum Lending Rate to-day. 

Money market indications were 
that MLB, if aUowed .to follow the 
market-related formula, could 
come down by as much as j per 
cent, to S per cent, but expecta- 
tions were naturally cooled by tbe 
Bank's move. Continued strength 
in leading equities from the open- 
ing took the FT 30-share Index, at 
10 aro.. to within half a point of 
its 1977 high of 433.8, but subse- 


Tbe big four Banks continued to 
lag well behind the rest or the. 
market yesterday as further 
small offerings on fears of an ero- 
sion in profit margins took 
National Westminster down 5 
more to 2l5p and brought about 
a fresh decline of 3 to 207p In 
Lloyds. Bank of Scotland eased 
4 to 226p in sympathy. Discounts 
softened m places; Garrard and 
National lost the turn to 143p 
following the results. Guinness 
Peat were notable for a rise of S 
to ITSp among Merchant Banks. 

Slightly more business was 
transacted Id the Insurance sec- 


130 


120fer 


UOK 


100 


?MARKS & 
'•SPENCER l 

* i 


JAN 


Border Breweries (Wrexham), 2 which closed firm. W. EL Smith A dend forecast that accompanied RO od at ’ 80p, "whuV "speculative eased back* on Tack of any sus^ Deferred' attracted a better busi- amount "to* SflOnln antidoatian* 
— '■*“ "* **" " — •*' — - ■- •* — - - -■ - - — - — - - — -■ ■ - 1 than of late and dosed a - — - -- -..ns 


quent lack of demand saw a pro- lor ** t0 2L, 1l H? 

gressive decline for a dose of " enei ?]I y Gnn : tS"* 0 *™ W rf 5 ht - 
only OS up on balance at 423.2. ***• 242p. Scdg^vick Forbes, 

Trade in the leaders showed a 286 P- Rained 8 and 6 respectively 
slight increase on Wednesday’s among Brokers, while Hogg Robin- 
level and official markings of s° n closed 7 better at 15&p. 

6,004 comaarcd with the previous Breweries generally made 
day's 5,729 and last week's dally modest 
average of 5.445. Border 

Second-line equities provided easier at 48p on the preliminary rose 
the 

features; 

seen _ _ _ 

over falls in FT-quoted issues, in respectively. Distillery concerns 
the FT-Actuaries Industrial group were also firmer and Distillers 
Index moving into fresh high ended 2 harder at‘l41p. 
ground for 1977 and in the 500 Business increased, in Buildings 
share index extending its 1977 where the trend remained ex- 
hbti 1 i® 1 ® P 6 j cea , t * 196.73. ceedingly firm. George Wlmpey. 

The All-share index also hardened however, closel unaltered at 58p, profit-taking 
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Standard situation, 
gained. 5. to 45p 

I56p. while gains. of V were. seen n ' r r| 

in Savov Hotel “A,” 62p, and iTOpertieS nse 
Grand Metropolitan, 79p. Con- • a fllr+>ia _ ( 

tfnulng speculative Interest left . r ,„ 

Mount Charlotte Investments l flSP* 
harder at 16Jp. but De Vere ea<u»d p2J«rf? P 2SInp Ml, wSh 
! M 154p on sporadic pmfit- 

■ best levels were not always held, i 

Rprlnff hicrliov ’ particulariy in tbe leaders, where . - 

ucLtuil Ulgner final gains were - only modest issues 


FINANCIAL TIMES STO CK INDICE S! 


(JorerninenL Sees .*•' 

ESxed inieran 

fniintltl Ordinary. 

^GoW Mine* - 

OnL Uiv. 7leW- -■ J 

a tr nin R srid»hi“j: , i| 
. F/B ftatlo tnett (*t) - 
UMllogs nnrlwd—— 
mrnorer 

Equity bargain* tou. 


Apr. 

18 


••TP; 

69.09 

68.77 

68.38 

69.38 

69.17 

692)8 

4288 

427.4 

421.0 

109.6 

1119 

1O9.0 

6.36 

6.33 

5.42 

16.08 

16.06 

16.30 

9.16 

. 9.16 

9.02 

8,004 

9.739 

6,905 



67.49 

99.99 



*-4 

10 

IH 

0 

H 

15,604) 


63.81, 

69JS 

419.0 

nai 

6.4S 

16.40 

8JB7 

6,506 

52AO 

17.0561 


68.76 m-I* 

V 65L31 VquJ 


422.3 
113^ ‘ 




M ajn, «3J. U an- 432.8. Boon 4»A 1 

. 2 p hi. 429.7. 3 PJO- 4SSA. ■ 

Latsst imtar BH» MOL 
• Based on 52 per cent corporation .Wj* 
Baste 1W Govt feerjMMft KwJ **;•?*: 

Mines 12/10/35. SB Activity July-Dee. 1842. _ . 


'79^s -6S.ai 
17.8^|^W*j5 W , 1 ige| 


highs and lows 



SX.4CTftity£f 





ST7 ’ 

Slitcti ixunjjiaiicm j 

- ~ 

High 

Loflr 

High 

Low 

Govt. Secs- 

70.9b- 
(i Ui) 

80.46 

(4/1). 

US’/.N 

(B/lf56f 

‘ 4W.1B 

T Fixed iot».< 

70.73 

Orii 

60.48 

(4/L 

160.4 

:^lU/47; 

60.53 

U/L'to) 


435.8 

567.6 

343.6 

49.4 


{17/A 

(Uuii 

iD/tV/i' 

■1®i6/40 ) 

. Gold Mine*. 

137.4 

OiSi 

95.1 

lL/£i 

44 EA 

■«S aMfl- 

• 43.5 

'{6/10/71' 


Daily— - - ; . 

OtH-jBdffcd 

IndustmlsV. 

wUyivVM 

Gtu-Wgedu 

LnduatrUl*,. 

dpecolamt.J 


2 lAsO 
A 
.7 


13 




239.8 
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«IWMLVv_ 
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P * k .aaijCi3 
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'Tris-i-.rz — 


'Wisz: 1A3-: ..3 


« 


Limits 

ES&3B& 
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headway, apart from interest in other major Stores, current year prospects. 

ciith A dend forecast that 

4 to 4B2n. while Honse of news of the nronosed scrib-issue ripmam? 


^ a slightly attracted modest support 

ReckJtt and Colman continued Elsewhere. Allnatt rose 6 to 154p improved business and ended closed la penny harder -at.: 
to attract buyers following the Haslemere 4 to 193p. Scot- firmly. Rothschild rose 9 to 257p, after 240p, in 
annual report and rosete .183 o Ush MetropbUtan touched 94p while Capita) shares had a cou ple report and ^ good firsts 

before settling at 380n un 1G on an ^ closed 5 dearer at 92p on D j firm spots in Triplevest, 5 profits from .Rio T Algoni ;-. mmt asw-iis 

the day. Beecham end^ unaltered re^^ed bid hopes. Hammerson better at 112p. and Doalvest, 8 to the decline in toe gold nriceCl£# 

at 436p, after touching 422p, “ A " ^ntinued firmly at 433p. up the good at 144?^ to Financials^ Gold Fields 3 tAeapejf; tfSjfc&if jS^ST'El* 

but Bowater fini^hed^a few ®* 111 front of to-day’s preliminaiy Kakuzi were raised 5 to lfiOp and Overseas-based FtiiSirrlaK wrtjA 

pence cheaper at 195o POkineton statenient Glanfield Sccnrlties j. h. Vavassenr Preference 7 to 'barely ^ dtarigedl •***' 

Brosf 6 more to sap, m0Ted np 1» to Wp. while fresh 47 p. both to thin mifrkete. Harop- up i tef £13? and 'toSSS * ® Wt- 

with Barr and Stroud rising 25p £S ppor ! la ? Lyn ^ 0D ^P I ~ ton Trast hardened li to 12p; soil dated Land-} toaoj;owhSS 

to 575p in sympathy. Gleves ri Act in st the trend, Slough • j^er opening at 279pComraoirmodOTt Cape sellto&.V^^ 

sponded afresh to the results. Est “ tes lost . li to . ? n 010 Bros, drifted lower in idle trading Australians temfed to -har^n 
proposed rights issue and divi- wKramg “5 to 258p on toe interim loss before where changed relfceiting-- th* * 1MC f *’ 

dend Forecast with a further gain B 5 ted 2 following news rallying on renewed speculative slightly im proved trend-' ln arm. 

of s to-GOp, but Hoover 'A', down ^ a. subsidiary of the company interest to dose only 2 ,ch 

7 at 285p, reflected disappointment 13 sumR S,r Er,c Mil,er for on the day at Z70p. Other 

. with the first-quarter profits. Re-- Oils enjoyed a useful trade, but .pings fluctuated narrowly and rose 5 to a 1977 high of 4S0p, arid 
The dm- vived buying left AVP 8 to the after an early improvement, -closed quietly firm. _ P. &, o. Industries put on a ‘ _ 



a wnere cnangea - renecune-- the ^ TxL MjapT* 

culative slightly improved - trend.^TD'-oyt?. ^fLraom.wtnv^^^ 
cheaper night domestic markets . -5 ’ :.xji 
•r ShfP; ■ In Uraniums ^ FdH^WalbraC tiS**** 1 

Bt 


irnlcomI4Cj 


0.6 per cent and, at 180.17. 
close to matching its March 17 
high for the year of 181.09. 


Gilts np again 


Wm. Press li to tained support - Encouraged by ness than ot late ana ciosea a t {j 6 . environroetriai '.repow 

chairman's statement at the ..shade better I31p, after I34p. which is expected ■ naxt- weekr 

Brltito Pc^eum rose ^ i , torn AaciPr " Elsewhere, CharterhaH ' Lttngo) 

r ... , before drifting off to txQluS USTM easier closed If up on- balance . at ..r J 

Forminster attracted a good turn- of the rights issue left Splrax- and Universal Investments ad- close 8 cheaper on balance at. Wednesday’s rally in Golds after a 1977 high of ^Obi-. ' 
over and touched Hop, before .Sarco 10 to the good at 245p. vanced 5 to 77p following news 912p. ShelL however, ended rarnp trTahalt following Tester- • ; ; ••V'-V-v* 

reacting late to close at 110p, while improvements of between that Lonrho had increased its with a small improvement of 4, weakness in the bullion r " ! ! T" r? > 

down 3 on balance. Comment on 3 and 5 were recorded in Peter stake to " — * *- - r — «w 

the results prompted a fall of 8 Brotherhood, 90p. Greenbank, company 

to 7Sp In Home Charm, while 53p, and Aerow “A,” 64p. Gordon noteworthy 

. 1 after the recent Johnson Stephens rose 5] to 32p while similar r - - „ 

after 62p. despite the excellent, strength left Liberty and the non- and Pegler Hattersley 6 to 198p. recorded in BTR, 206 p, -and Letra- North Sea issues to make head-' a < d f ram Canttoental' sources, 

results, UBM encountered specula- voting shares both 25 lower at Associated Dairies improved 6 “t, 81p. Brook Street Bureau wav included Lasiuo. which ro«e - initially the sharemarfcet held 

the common evel of 725p. t0 274 p ta Foods where gains of ^sh progress at J5p. up 3. 5 further to 81 7p. and Siebens helped by the firmness- of 

Still reflecting satisfactifln with 4 were seen in both j. B . East- Still reflecting satisfaction with UK. -up W at lOOp. the arbitrage rate but subsequent 

the results. Telephone Rentals 7QP) ^ Rowutrec Mackin- the pretimlnary results. Fo»*o StoeI Brothers dominated pro- ' offerings of stock from the MR. K, G. WELCH, preSfden 

Mnsep put on 6 further to loop, ceedincs In an otherwise quietly.. Continent ■ and' • local ' * sources, ■the'. Association ' of I: 

Motors were selectively better, firm Overseas Traders section, caused jobbers to tower prices Brokers, yesterday renewed 

half profits, while - the higher Peak Investments closed a penny improving 35 to 325p on the which generally dosed nt the attacks on the Left-wing inten- 

earnings took British .Vending In- better at L3p on the increased exemption from UK dividend day’s lowest. tions of the 'Labour' Party to 

dastries up a t to 12p. SpIRcrs first half profits, while Rolls- controls contained in the Losses In the heavyweights nationalise the Insurance 



tire support on the back of an 
Investment recommendation and 
ended a shade better at 51 Ip. 


for insurances 
attacked 




Medium and longer issues came also 6 to the good at 85p. Aber- were in demand at 33Ip, up 9. 
more into their own following de- deen Construction. 84p, HAT along witb Ultra, 14 higher at 
mand for the tap. Exchequer fli Group, 431p, and Tunnel B at 236p. and AB Electronic, 2 firmer 

per cenL, 1982, which * ’ — ~ _ . . . . 

Its partly-paid issue 

to dose A higher 

the Government broker had Tarmac also encountered support and 

withdrawn his selling price of 15} Chemicals met with a more 


ftqsgate 



243 p. and Bernard 

dearer at 13 7p. 


for supplies of the stock. Other active session and ICI Improved leaders. GEC were a reasdnahly ^ri prerolem in restricted market. Lyon and Lyon 


securities in this and the longer to 35Sp. before closing 2 better lively market at 182p, up 2. after 
area moved up J, but the shorts on the day at 355p. Press views 184n. EMI closed similarly hteher 
slipped hack from the best after on the profits recovery lifted at 213p, after 215p, but Plessey 
the Bank of England signal that Anchor 8 to 62p, while Hickson ended a shade lower at 70p. 
it was looking for only a marginal and Welch were similarly dearer Vickers were again popular 
fall in Minimum Lending Rate to- at 448p. Demand ahead of next the early trading and touched 
day. nils prompted nervous sffli- Tuesday’s results left Laporte In- 178p immediately after the pre- 
Ing from holders who had earlier dustries 5 to the good at llSp. limlnary results, which were 


Matthews. 4 and Zenith Carburretter A. 
Speculative higher at 86p. the latter In 
in 


Drornfoctcl 


extremism :tt 
The Yeung 
Socialists,' who, after all, -are 
the potential party leaders of 


* W agaU?.E.CX. 
ptPr.'Aprl#-. - ' 
•Ch'Apr. 
jehLApr 3B-, 
»CnB Apr.SIB. 
Next sub. 
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Edited by Peter Quennell and Alan Hodge 


The May issue includes: 


AT THE PORTRAIT PAINTER’S David Mannings 

How the painters of the eighteenth century conducted their 
studies and sittings. 


TURGOT AND C0ND0RCET : Progress, Reform 
and Revolution J. H. M. Salmon 

The Phi/osophe of the French eighteenth century had an un- 
shakeabie belief in their own achievement and the progress of 


mankind. 


THE MALAYAN RAJ 


A. J. Stockwell 


The life and work of the British in Malaya before Independence 
was declared in 1957. 


SIR FREDERICK TRENCH AND LONDON 
IMPROVEMENTS John M. Robinson 

Had Trench's ambitious projects been carried through. London 
might have rivalled St. Petersburg in neo-classical magnificence. 


BLOCKADE-RUNNING FROM NASSAU 

Richard Drysdale 

From 1861-65, during the American Civil War, Nassau in the 
Bahamas thrived on trade with the Confederacy. 


THE RISE OF WESSEX William Seymour 

After the Romans left and the Anglo-Saxons arrived, the south- 
west of England became the predominant kingdom. 


MANUAL GHRYS0L0RAS: A Byzantine Scholar 

Alan Haynes 

The Renaissance in Italy was enhanced by the arrival .of scholars 
from Byzantium towards the end of the fourteenth century. 


Now on sale 50p. Annual subscription £6.70 (U.S.SI6.00) from: 
Bracken House, Cannon Street, London EC4P 4BY 
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RECENT ISSUES 


EQUITIES 


lwie 

Price 
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rjp. 

FJ>. 

F.P. 


1977.. 


Sigh [ Low 
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il :Hoila> New Ord kmh... 
, £2P7alM Teclmo)ogle»uSSt 
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FIXED INTEREST STOCKS 


1 

377 

HlRb 

Low 


lOOlg 

S*. 

104* 
SMIfl 
56 
IQS 
106 
5 ml 
46 
56 

14lia 

C6I0O 

345, 


Stock 


100 Agrlc UartgagD - 

S68 Aii’rt Iriab bk. P|nmn4> Kato Sub Note*...- 
104, Bristol Waterworki 8** Ued Prof 1982 

S96 Comp Air. 812 Cnv. Bd*. 1*7 

sO Corp. of Ltmrinn WU* ISIS 

1041* Seat Anglta Wmer 9% Prei. 1982 
104 U Boat Worn. W«w Pref. 1982 


$99i a SMI Ftorare BV 9** Gtd Bdi. 1989 

«0i*iF J.!. 1#» I4i. 1984 


SA We KactaU Couorfl UU* Bed. St k. '83-84 
t*7 Q.B.U. PhMtlns Kale Uap Notes 


C 599, Gen Pood* New 8ft Notes 1984 


sOtyCiU; JAlft Muck lUM 

100 . jlncbcape Uermi ' “ “ 
S994iIntLW*stniiii , r 


9I04U S100 jlocbcspe UermudaAl* Cone. Guar. Bond I99rj 

jiintLWsaaln'rHluPk wi ogB iu eCspNotes^ 
VfcHev Wfrttr 9» «*d. VM. J 


81k*Ji 

lu* I 

C899*;rS99 h 

,999 i8353* plia'umt. rin.seo. H.v. g rd-FVi N< 

r8U | TfO* iMirt su«J Water l.-m Ueti.... 

IQSpj lOOpj Worth (Bond) 12% Couv Cum. Pref, 
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"RM3HTS” OFFERS 


luuc 

Price 


SAX 

28 

187 

80 

4B5 

47 

47 
42 

48 
100 

50 

f0 

110 

150 

75c 


52 


nil 

nil 

nil 

nil 

ml 

nil 

nil 

oil 

nit 

nil 

nil 

F.r. 

F.P. 

F.P. 


LoU-M 

Hewmc. 

Oates 
t I *. 


1971 


Mock 


High j tom 


Ginning 

Price* 


+ «H 


29, •* 


29/4 


— 1 11pm 

- ! lOpml 

jUfimi 


5/5 


3/5 


23/31 

21/4. 

22/4; 


n>> i 14.3. 


Vlpml 
nil 

ZGptn 
fvpm 
. 5tfim 
— • acpiii 

25.3 at 
25/4 IM 

26.4 246 
l-iiSi ill 


ArRn In cii 

i Coll ness Group. 

i bai^etj 

Parnell Kleclninha ... 

BK.V 

I Hopnnrth Ceramic^.. 

1 A*- 7ft Urar..._. 

i LriRhlntrreet^ 

1 1>\ Service flrvnio ... 

itUstDlmir* Unii-eml... 

i timrhn 

Kami bieci 

Sole Tilney 

S]untK-Safui 

unit nsmcii 


8 pm; .. 

9 pm .... 
17|nn +8 
46\im +1 
34pnr+S 
14'apm, .... 
ml I .... 
26 pm *■ Ir 
Oiaimi +U* 
55pm’ — I 

20pm 

354 1+8 
160 : + 12 
245 +10 


Renuncunon date usually las fl if 'or dealing tree at stamp a my. u flacniK 
price la public. 6 Figures baked on prospectus estimate- a Dividend rule paid or 
parable on pan capital, cover based on dividend un rnu capital, v ■** Pence 
tales otherwise Indicated, u Forecast dividend: cover based on previous year's earn 
UD 0 L r Dividend and yield bsaed an prospectus or other official estimates tor U7?-ro 
q Cross, r Figures assumed. I Cover allows for conversion ol sham nor now ranttnn 
far dividends or ranking only For restricted dividends. — Issued by tender. >f Offered 
to bolder* Ol Ordinary shares as a “ rights." V 290 S.ACr- cents. * Rights by way 
capitalisation Tt Minimum tender price. 4 Reintroduced, tt Issued in connectiwi 
nrttb rvonantsatioa, merger or tike-over. * Introdoctloa. 4 issued 10 former 
Preference holders, x Allot mem letters tor fUuy- paid 1 . t Provisional or partly-paid 
allotment letters £ With, warrants- * After suspension. 


ACTIVE STOCKS 

No. 


Denomioa- 

. of 

Closing 

Change 

1977 

1977 

Stock 

lion 

marks price (p) 

on day 

hich 

low 

Shell Transport ... 

2ap 

14 

632 

+ 4 

537 

454 

Rcckitt Sr Colman 

o0p 

12 

3S0 

+ 10 

3S0 

332 

BP 

£1 

' 11 

912 

- 8 

956 

776 

ICI 

£1 

11- 

353 

+ 2 

3H9 

325 

Marks & Spencer 

25p 

11 

117 

- 3 

120 

96 

Ultramar 

25p 

10 

1G8 

- 4 

172 

124 

Unilever 

25p . 

10 

466 

- 2 

486 

410 

Bibby (J.) 

£1 

9 

151 

+ 3 

iai 

sn 

GEC 

25p 

9 

1S2 

+ 2 

204 

163 

GKN 

£1 

9 

298 

“ 4 

329 

227 

Rank Org. 

25p % 

9 

178 

+ 4 

200 

128 

Barclays Bank ... 

£1 . 

8 

235 

— 

285 

235 

HAT* Ddd 

2Sp 

8 

223 

+ 3 

245 

204 

Beecham 

25p . 

8 

436 

— 

452 

372 

Commercial Union 

2ap 

8 

115 

— 

131 

97 


OPTIONS TRADED 


First 
Deal- 
ings 
Apr. 20 
May 3 
May 17 


DEALING DATES 


Land Securities and William 
Last Last. For Press. Puts were done in Shell 
Deal- Declare- Settle- Transport and Courfaulds, while 
Ings tion . ment doubles were arranged in 
May 2 July 21 Aug. 2 Hannah OU, Premier Co n soli- 
May 16 Aug. 4 Aug. 16 dated Oil, Dolan Packaging. 
May 30 Aug. 18 Aug- 31 Mount Charlotte Investments, 
Gails were dealt in Bank and Land Securities, Peachey Pro- 
CommerciaL Preuiier Cod so 11- perty. Town and City Properties, 
dated Oil, Capital and Counties and Shell Transport. A short- 
Properly, English Property, dated call was done In Land 
Tesco, Allied Polymer, Mount Securities. A put was arranged 
Charlotte In vestments. Town in Courtaulds and a double in 
and City Properties, TrlcefitroL Land Securities. 


McConnell, 166p, and Encheape, 15 
410p. put oh 5 and 10, respec- 
tively. 

English and Caledonian stood — - — — .. .. . - .... - _ ^ - 

out m TrusLs, closing 6J higher .'Business in /Financials was nationalisation of 'banks ;antt 
at 98p on the agreed' bid from minimal and* ..prices •• lacked 'InsuraBM*-. u one of .their urgent 3sSim». 
European Ferries;, the latter direction.- fanduK the London- priorities," he said at the. annua? IEKlaSl 
declined 4 to 88ip. Remaining registered ^Sues Mo Unto-ZInc meeting in Londotu 7 -'.’ /I-' tkts Apni 


President Steyn, 535fc which con- ** « «*****& 

tributed to a 2 J 2 Enaction In the future, made-.lt very, clear »m s l, BOCR ttUti', 

Gold Mtoes indexto 109.6. only ’ a few -• dan- ago- that m*.... — ■ g»«’L«4 


FT-ACTU4|IES SHAKE INDIC^ 


- r;~ Uanla TraBT»ftaamn 
. - . - Itakm Wall BbltaEB*^ 3 
UBEC2HsqE*r.v 


These Indices are the feint compilation of the Financial limes, Hie Institute *f 

and the Faculty of Actuaries 


EQUITY GKOUPS 

GROUPS & SUB-SECTIONS 


Figures in purenthsaes show number of 
stocks per section 


49 


51 


59 


70 


99 


CAPTCAL GOODS (177). 


Bufidiag Materials (23) 

Contrectiog, Construction (24). 
Electricals (16) 


Engineering (Heavy) GU- 

Englneering (GenerslXBT)- 


Machine and Other Tools (9) . 

Miscellaneous (21). „„ 

CONSUMER GOODS 
(DURABLE) (52) . 

LL Electronics, RadioTV (15). 
Honsehold Goods (12) . 


Motors and Distributors (25). 
CONSUMES GOODS 

(NONDURABLE) (171) 

Breweries (15) — 


Wines and Spirit (8). 


Entertainment, Catering 05) . 

Food Manufacturing (21) 

Food Retailing (17). 


Newspapers, Publishing (16) . 
Packaging and Paper (14) — 
Stores (35). 


Textiles (24). 
Tobaccos (3). 


Toys and Games (5). 


OTHER GROUPS (90 
Chemicals (27) 


Office Equip. (6). 
Shipping (10).. 


Miscellaneous (53). 


INDUSTRIAL GROUP (480 


Oils (4)_. 


5M SHARE INDEX 


FINANCIAL GROUP (180) . 
Banks 16) 


Discount Houses (10)- 
Hire Purchase (5).. 


Insurance (Life) (10),. 


Insurance (Composite) (7) - 
Insurance Broken (1(0 — 


Merchant Banks (15). 
Property (31). 


Miscellaneous <®. 


Investment Trusts (50) — — 
Mining Finance (4). 


Overseas Traders (IS). 


ALL-SB ABE INDEX (672) 


Thors. April 28, 1977 


Index 

No. 


169.75 


142.00 

245.29 

332L23 


230.43 

152.04 


79.43 

146.46 


152.64 

17433 

150.97 

9834 


163.04 


167.63 


182J4 


20838 

17033 

17430 

278.24 

112J8 


14133 

159.00 

23X44 


90.08 


22732 

94.69 

458.99 

173.43 


170.80 


494.27 


196 73 


13032 

143A9 


164,95 


12937 

105.91 


302.01 

278.75 

6530 

18732 


87.40 


168.84 

160,87 

27X29 


18037 


Chance 


(Yield %! Yield Ratio 


+0.9 

+X2 

+L4 

+03 

+ 0.6 

+0.7 

+8.9 

+X7 


+12 

+13 

+13 

+0,9 


+03 

+L2 

+13 

+23 

+03 

+12 

+23 

+0.4 

-02 

-02 

+02 

+13 


+37 

+ 2-8 

+02 

+10 


+03 


-03 


+ 0.6 


+0 A 
-03 
-0 A 
+ 1.0 
+16 
+03 
+12 
+14 
+11 
+22 


+0.7 

- 0.2 

+1.4 


+ 0.6 


lEStl 


(MaxJ 

Corp. 

TK38% 


17.70 

1839 

1829 

1637 

2320 

17.02 

2535 

17.08 


28.49 

16.65 

2034 

20.73 


14.94 

15.07 

33.91 

14.90 

18.16 

1240 

9.75 

16.68 

1127 

13.97 

2153 

19.23 


1627 

1761 

13.61 

15.93 


16.13. 


1121 


1521 


2838 


721 


13.13 


4.13 

16.40 


3.24 

15.16 

16.43 


Gran 

Dir. 


(ACT 
«t 35%) 


638 

727 

433 

4.88 

5.73 

6.80 

7.60 

632 


533 

421 

8.05 

632 


622 

737 

620 

7.08 

575 

4.78 

431 

735.! 

530 

731 

849 

734 


523 

5.97 

5.85 

t7J9 


6.08 


3.65 


5.62 


623 

6.70 

8.92 

5.41 

7.64 

740 

4.77 

6.63 

2.98 

9.86 


4.76 

521 

6.15 


5.68 


Pffi 


(Net) 

Conv 

DbBX 


833 

7.95 

830 

8.89 

539 

8.66 

6.09 

8.45 


8.06 

9.04 

736 

725 


934 

9.98 

1103 

1037 

8.09 

1169 

1534 

922 

1339 

1126 

627 

6.92 


8.77 

7.91 

10.79 

928 


9.09 


1036 


930 


530 


28.05 


1141 


38.56 

9.48 


30.89 

7.90 

852 


Wed. 

April 

- 27- - 


Index' 

No. 


16822 

14036 

2419? 

32938 

22938 

25126 


7871 

14435 


150.79 

37182 

14938 

97.64 


16227 

16563 

18047 

2DJJ3 

17020 

17226 

27Z52 

13228 

34155 

15927 

-210.96 

8873 


225.52 

92.10 

45800 

17179 


16952 


494.94 


19537 


12931 

24433 

165.63 

127.94 

18424 


10175 

27536 

6462 

18520 

8552 


16759 

HJIS5 

26945 


Tuea. 


Index 

No. 


16994 

13872 

237-81 

322J5 

224.40 

14855 

7647 

14103 


14836 

16889 

347.83 

9636 


160.49 

16376 


38078 

20107 

17831 

17129 

26535 

UOJO 

13911 

35776 

209.47 

8637 


22324 

89.46 

453.96 

16804 


16722 


48522 


192.64 


12882 

146.97 

16454 

22772 

102.07 


10025 


272.42 

64.67 

18058 

85.45 


166.40 

mu 

26756 



Did 
No.-: 


16450 

13950, 

239.74 

31786 

225.48 

147.4F 

7679 

34181 


148.06 

16876 

14887 

:9550 


16073 

16536 

15133 

20073 

16970 

171.48 

26023 

11120 

13809 

15750 

ZUU7 

8657 


22322 


90.94 

453.90 

36824; 


16896 


48353 


19252 


32804 

M874 

16678 

22730- 

was' 


9926 

27152 

6450 

173.93 

<456- 


16877 

IffLK 

26834 


' 537 




Index 


No. -1 


.16572 

13951 

24255- 

32171 

22156 

14824 

■76.07. 

14058 


147.49 

167.47 

14849 

.9551 


36057 

166.02 

181.42 

198.93 

16955 

17182 

25982 

11085 

339.10 

15826 

21X05 

84.63 


22629 
9171 
458.12 
367.45 -I 


16757 


49878 


193.40 


32855 

14961 

16585 

126.07 

103.40 

10087 

27354 

6450 

27056 

8550 


16870 

10L77 

26726 


ISI3E5JEaEJS5Za 


■u- 


.1 ■ l -..- 1 

3bd«x 
No. - 
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keep things rolling 


financialumes 
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Friday April 29- 1977 
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Credit Suisse loss 


may top £ 170 m. 


BY PAUL BETTS 


LUGANO, April 26. 


most senior 
the bank's 
are held od 


LOSSES sustained by Credit 
Suisse in the Chiasso affair may 
be much higher than the bank's 
estimated Sw.Fr.2S0m. Though it 
is still too early to estimate pre- 
cisely, senior hanking officials in 
the Canton of Ticino believe that 
the bank may have lost three 
times as much, equivalent to 
£173m. 

The three 
executives of 
Chiasso Branch 
remand in Lugano Jail, and a 
Credit Suisse announcement that 
it will return 75 per cent, of the 
value of ' individual deposits 
guaranteed by the branch, the 
remainder to be withheld to pay 
any related Federal fiscal 
demands. has apparently 
reassured clients. 

Only a few have withdrawn 
deposits and business at the 
Chiasso branch to-day was nor- 
mal. 

• John Wicks in Berne reports : 
Dr. Fritz Leutwiler, president of 


the Swiss National Bank, told its 
annual meeting that the Credit 
Suisse losses should serve as a 
warning to ali banks* — such an 
occurrence would inevitably 
affect the Swiss banking repu- 
tation for soundness and 
integrity, he said. 

Dr. Leutwiler spoke of the 
behaviour of certain unnamed 
Swiss banks whieh. he said, had 
abused the principle of banking 
secrecy in a manner which 
damaged the reputation of 
Switzerland as a banking and 
financial centre. 

Swiss banking law is sufficient 
as it stands as a basis for ade- 
quate control, he said. But the 
possibility of dishonest machina- 
tions could be reduced, though 
not eliminated altogether by 
stricter enforcement. An expan- 
sion of the Swiss bank control 
was 41 advisable and urgent-" 

Dr. Leutwiler referred to the 
Sw.Fr.3bn. standby credit offered 


Credit Suisse by the National 
Bank, the Swiss Bank Corpora- 
tion and Union Bank of Switzer- 
land to meet- any liquidity Crisis- 
Credit Suisse share prices 
dropped 10 per cent, on the day 
the offer was announced, although 
it was refused. 

Credit Suisse’s successful" nego- 
tiations of a deal to take over 
the active assets of Weisscreddt, a 
smaller Ticinese bank which 
failed six weeks ago, and the con- 
sequent gain in clients, and 
qualified staff, is said to have 
annoyed its two main rivals, the 
Swiss Banking Corporation and 
the Union Bank of Switzerland. 

Referring to' this. Dr. Leutwiler 
denied what he called the "ab- 
surd assumption that the stand- 
by credit offer was made with- 
out the knowledge of Credit 
Suisse.” The offer was made in 
consultation with the top manage- 
ment at Credit Suisse, he said. 
Tbe Chiasso aftermath. Page 5 


Arrests follow probe of 
Israel-British Bank 


BY MARGARET REID 


A NUMBER of people have been 
arrested by the City of London 
Police's Company Fraud Depart- 
ment in connection with the 
affairs of Israel-British Bank 
(London), formerly of 11/13, 
Holborn Viaduct, London, and 
now in liquidation. 

Those charged in the matter 
are expected to appear in court 
at Guildhall Justice Rooms In the 
City this morning. 

Israel-British Bank (London) 
was a subsidiary of Israel-British 
Bank, of Tel Aviv, and both were 
owned by relations of the late 
Mr. \<T. N. Williams. Mr. 
Williams' sons-in-law. Mr. Joshua 
Benslon and Mr. Harry Landy. 
were joint managing directors of 
both banks. Mr. Bension being 
based in Tel Aviv and Mr. Landy 
looking after the London bank. 

Israel-British Bank of Tel Aviv 
failed in July 1974 and a few 
days later Tsrael-BritLsh Bank 
(London) suspended payments 
and was subsequently put into 
liquidation, becoming the only 
authorised bank to go under in 
the 1973-74 crisis of Britain's 
secondary banks. 

Creditors of the. collapsed Lon- 
don bank were afterwards told 


that of the two banks* combined 
£60m. deficit a significant part 
was in loans— most probably 
irrecoverable— to certain Liech- 
tenstein and Swiss companies 
controlled by Mr. Bension and 
Mr. Landy. 

Deposits of cash raised by the 
London bank from tbe money 
market were transferred into the 
Tel Aviv bank's accounts in 
various countries, but were re- 
corded in the London concern's 
books as loans to the Swiss and 
Liechtenstein companies, the 
liquidators reported. They added 
that tbe £31m. balance of these 
advances amounted to as much 
as 80 per cent, of the outstanding 
loans made by the London bank. 

Shortly after the Tel Aviv 
bank's failure in 1974. Mr. Ben- 
sion was arrested and afterwards 
jailed for 12 years following his 
conviction in Tsrael on 10 counts 
of fraud and embezzlement 

Borrowings in the money 
market left 90 international 
banks— as well as 400 private 
lenders— with debts owing to 
them from the London bank at 
tbe time of its collapse. 

Tbe creditors included London 


City and Westdiff Properties, in 
which Israel-British Bank (Lon- 
don) had a near-30 per cent 
shareholding, and which is now 
being taken over by Lonrho, 
and Merchants National Bank 
and Trust Company, of In- 
dianapolis in the U.S. — bath 
owed over £2m. International 
Westminster Bank, the Crown 
Agents. Landes bank RheinJand- 
Pfalz, and Bank Melli Iran were 
among other creditors for more 
than £lm. each, while the 
American Federal Deposit In- 
surance Corporation, as suc- 
cessor of tbe crashed Franklin 
National Bank, was owed 
£880,000. 

A joint liquidation is being 
carried out for the Tel Aviv and 
British banks. The joint liquida- 
tor, Mr. Alan Wheatley, of the 
City accountants Price Water- 
house. has forecast an ultimate 
total distribution to creditors of 
at least as much as 38p in the 
pound. Smaller creditors who 
were owed up to £25,000 have 
been paid in full in agreement 
with the Bank of England, which 
contributed £3ra. to tbe pool of 
funds for distribution by the 
liquidators. 


Varley denies 
Drax deal 
with Weinstock 


BY RICHARD EVANS. LOBBY EDITOR 


British Steel lost £100m 
year despite £3bn. sales 


last 


BY ROY HODSON 


THE BRITISH Steel Corporation 
lost £100xn. in the financial year 
1976-77 on sales of £3bn. and does 
not expect to make any profits 
during the next six months. 

The poor figures, which have 
been the subject of speculation 
for some weeks, were officially 
confirmed in London yesterday 
by Sir Charles Villiers. BSC 
chairman, at a lunch attended 


sm 


UJv. TO-DAY 

5RIGHT intervals and showers, 
>rolonged in N.E. Scotland. 
London, S.E„ Cent. S. England, 
Midlands. Channel I. 
Sunny, scattered showers. 
•Tax. 12C (54F). 

;.W_ N.W. England. Wales, 
jakes, I. of Man, S.W., N.W. 
Scotland. Argyll 
Showers. with hail and 
bunder at times. Max. 10C 
50F). 

L, N.E- Cent. N. England, 
Borders 

Sunny, scattered showers. 
Aax. 10C (50F). 

Edinburgh, Dundee, Aberdeen, 
Glasgow, Highlands, Moray 
firth, NJE. Scotland. Orkney, 
Shetland 

Showers or longer periods . of 
-ain. Max. 9C (4SF). 

Outlook: Cold, with further 
rhowers and sunny intervals. 
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HOLIDAY RESORTS 


Algiers 

Biarritz 

Blackpool 

Bordeaux 

Casablnca. 

Corfu 

Dubrovnik 

Faro 

Florence 

Funchal 

Gibraltar 

Guernsey 

Irrabruck 

Inverness 

1. of Man 


Y'day 

mid -day 

"C *F 
cut: 

C 13 33 
F S 48 
F 13 59 
C 19 66 
C -19 68 
S 19 66 
S 34 75 

si ra 
r 


man boi 
G-Ckwdy. 


n n 

S 46 


K — Ram. 


Jersey 

i Las Pirns. 
iLocanuj 
! Luxor 
{Majorca 
-Malaga 
Italia 
Naples 
.Nice 
•Oporto 
! Rhodes 
[Salzburg 
i Tangier 

I Tunenfo 
Valencia 
Venice 
F— Far. 


Vdar 
mid -day 
•C *F 
R 10 50 
S 2! TO 
ft 12 34 
S 58 K 
F U 64 
22 72 


S 19 
F 


__ 72 
IS 64 


65 


S _ - 

C 14 57 
S 79 E6 
S 17 
F 
C 
K 

C . 
5— Sonar. 


11 66 
17 0 


18 64 
18 84 


hv other steelmakers. Ministers, 
and customers of the corpora- 
tion to mark its 10th anniversary. 

Early last year the corporation 
had hoped to break *ven in 1975- 
1977 after making a record loss 
of £255m. in 1975-76. 

Despite Sir Charles’ pessimistic 
forecast the Government has no 
intention of scaling down the 
£700ra.-a-year investment plan 
for British Steel, by far the most 
ambitious steel development 
going ahead in Europe. 

Mr. Eric Varley, the Industry 
Secretary, referred yesterday to 
the conflict between the BSC 
investment programme and the 
Davignon Plan, newly approved 
by tbe European Commission.' to 
regulate steel production and 
sales in the Community during 
the world steel crisis. 

Britain was not prepared to 
accept any proposals that would 
result in our having Id shoulder 
other countries' problems, he 
said, either by forgoing new 
employment prospects or by- 
giving up markets which would 
otherwise be available to us. 

Mr. Varley said BSC would be 
spending over £3bn. on new plant 
between now and 1981. “We 


must roll back the flood of im- 
ports. We cannot afford to im- 
port steel which can be perfectly 
well made here." he said. 

The size of the new investment 
programme will be a heavy bur- 
den on British Steel in the next 
few years. Sir Charles said 
interest charges on the corpora- 
tion would rise by £50ra. in the 
current year. 

“The strain of a programme of 
this sort could not be carried by 
a company in the private sector.” 
he said. 

• Crude steel production was 1 
per cent, down in March com- 
pared with March. 1976. among 
the 29 .Western nations belong- 
ing to the International Iron and 
Steel Institute. Total output was 
38.4m. tonnes. The institute says 
there is still no clear sign of any 
improvement in tbe international 
steel crisis except in the United 
States, where production has 
picked up after being disrupted 
earlier in the winter by the 
freeze-up. 

Yesterday. BSC announced a 
£20m. order to supply 50,000 
tonnes of high-grade steel pipe 
for Chevron lo use in the North 
Sea Ninian Field. 


NO DEAL has -been made 
between tbe Government and 
Sir Arnold Weinstock, on the 
restructuring of the heavy power 
plant industry, Mr; Eric Varley, 
Secretary for Industry, told anxi- 
ous MPs at a meeting of the 
Parliamentary Labour Party last 
night. 

And in a sharp exchange, Mr. 
James Callaghan angrily rejected 
an .allegation from one back- 
bencher that the Cabinet was too 
much under the influence of Sir 
Arnold, managing director of 
the General Electric Company. 

A row over the restructuring 
of the power plant industry and 
the ordering of the controversial 
coal-fired Drax B power station 
in Yorkshire has been building 
up in the Labour Party for some 
weeks. Many back benchers have 
suspected a deal between the 
Cabinet and GEC, involving the 
takeover of C. A. Parsons, the 
turbine manufacturer. . 

But Mr. Varley said tbat so 
far all discussions on tbe future 
of the industry had been “ ex- 
ploratory '* and no ' conclusions 
bad been reached. 

“We have not pressed any 
particular solution on anyone; 
no deal of any kind has been 
made by the Government,” the 
Minister said. 

Mr. Dennis Skinner, the out- 
spoken MP for Bolsover. argued 
that the restructuring would 
throw thousands of men out of 
work. Wfaat was needed was 
constructive action by the Gov- 
ernment to save jobs. 

Mr. Skinner then, complained 
that Sir Arnold had far too 
much influence over the Cabinet. 
The Prime Minister intervened 


angrily to state that this - was 
a “quite improper remark.” 

Mr. Varley told MFs that the 
Government accepted the Cen- 
tral Policy Review staff analysis 
of the problems of the power 
plant industry and . Ministers 
were determined to preserve 
an internationally competitive 
industry. 

These include a restructuring 
of the industry into one turbine- 
generator manufacturer and one 
boilermaker and a steady order- 
ing. programme including Drax 
B. Mr. Varley added that 
Ministers also accepted the 
review staff view that these 
measures must be considered as 
an interdependent package— 
none of them in Isolation could 
produce the desired result 

Mr. Varley added that he was 
exploring with each of the com 
parties involved possible bases 
for the restrucing. His over- 
riding objective had been to 
discover a solution offering the 
prospect of long-term employ- 
ment for as many people as 
possible consistent with achiev- 
ing an internationally com- 
petitive industry. . . 

“We want to reach early con- 
clusions and end the present 
damaging uncertainty. There 
will be further consultations with 
the unions and other interested 
parties as soon as we can see 
practical possibilities which offer 
the best prospects of achieving 
the objective agreed by the 
Government But that position 
has not yet been reached — for 
example, there have so far been 
no direct negotiations between 
GEC and Reyrolle Parsons,” Mr. 
Varley said. 
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Bank acts to stei 
short-term 


interest rate drop 


BY MICHAEL BLAN0EN 


THE BANK OF ■* ENGLAND 
stepped in yesterday for the first 
time this week, to slow down the 
drop In short-term interest rates 
in the money market. 

The intervention was taken as 
a dear signal that the Bank 
wanted to see no more than a 
marginal fall in Treasury bill 
rates and minimum lending rate 
to-day. It was thought that the 
Bank would prefer MLR to come 
down by only another } point 
from its present 8? per cent. - 

The move dashed hopes of a 
bigger cut which had been 
evident earlier in the day, when 
rates on Treasury bills had 
dropped close to the levels 
required to bring MLR down to 
8 per cent on the normal 
market-related formula. 

The level of rates rose again 


later, after the Bank had forced 
the market to borrow for seven 
days at MLR. But at tile end 
Treasury bills were still being 
quoted at rates which if main- 
tained at to-day’s weekly tender 
would bring a } point cut 

The Bank, however, retains the 
power to override the normal 
formula at the tender in order 
to prevent a fall which it 
regards as too great. 

Even a small reduction in 
MLR could prompt tbe big banks 
to consider a further reduction 
in their own lending rates, fol- 
lowing the drop in base rates 
from 9i to 9 per cent, early this 
week. The banks may, however, 
wait to see how the market 
settles down and how 'official 
policy towards rates develops 
before malting any decisions. 


Fresh look at public 
spending balance 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Continued from Page 1 


Callaghan 


question of his being thrown 
out be said. 

“If anyone is going to be ex- 
pelled, it will be Mr. Powell” 
Mr. Paisley added. 

As the bitterness within the 
coalition grew. Mr. Paisley and 
Mr. Ernest Baird, co-leader of 
the Action Council, said they 
would give details to-day of next 
week's disruption. But so far, 
neither has confirmed that it will 
take the form of an indefinite 
strike. - 

Their ultimatum to the Gov- 
ernment runs out at midnight 
on Monday. 

Repre sent atives of both sides 
of industry in Ulster issued a 
joint statement warning that a 
strike would jeopardise tbe 
future of every man, woman and 
child. 

The Ulster branch of the CBL 
the local Chamber, of Commerce 
and the Northern Ireland Coni'' 
mittee of the Irish Congress of 
Trade Unions appealed, in the 
statement, to all tbe Loyalist 
workers, especially those in 
power stations, to think again 
before giving their support. 

“ If there is a strike, customers 
win go elsewhere for their goods, 
investors will disregard Ulster 
and many firms could go out of 
business. 


u Small firms who make up a 
significant part of our industry 
are especially vulnerable and 
many wonld face instant death.” 

Both sides of industry, with I 
help from the Government, bad 
worked painstakingly to maintain 
confidence in the ability of 
industry to deliver goods. 

This progress towards indus- 
trial stability and job -creation 
had only been achieved through 
the supreme effort of all con- 
cerned and had achieved a fair 
degree of success. 

“ All this is now put at risk. 
A strike would destroy the 
livelihoods of so many.” 

The Northern Ireland Office 
gave no more details of its con- 
tingency plans to deal with any 
stoppage. 

Paramilitary groups who will 
be involved in the proposed 
action sa iff privately, that any 
heavy-handedness on the part 
of the security forces would 
inflame Loyalist opinion and 
increase the risk of disruption. 

So far. little evidence exists 
in Belfast of panic buying by 
the public, and this seems to be 
an indication of tbe widespread 
hope that a strike would only 
be a token protest and not run 
indefinitely. 


A FRESH LOOK Is now being 
taken in Whitehall al tbe balance 
between the capital and current 
components of public spending 
within the planned totals for tbe 
next two years. 

This re-examination Is part of 
the annual public expenditure 
review— the PESC (Public Ex- 
penditure Survey Committee) 
exercise — and follows the sharp 
cutback in the level or capital 
expenditure by Government 
agreed last year. 

Spending departments have 
been asked to examine the 
effects of the considerably 
reduced level of public sector 
investment — over a quarter down 
in two years. The Central Policy 
Review Staff (the Think Taukl 
has also been looking at the 
detailed implications as part of 
its contribution to the PESC 
exercise. 

When the Expenditure White 
Paper was published earlier this 
year, there was widespread criti- 
cism. notably from tbe Commons 
Expenditure Committee, about 
the disproportionate share of the 
cuts borne by capital projects, in 
contrast to the much smaller cuts 


in current spending and the con 
tinued rise in transfer payments. 

It is recognised in Whitehall 
that there is room for a better 
balance, even if not necessarily 
back to the earlier share of 
capital spending in total expendi- 
ture. There are pressures anyway 
for more support for the con- 
strucion Industry. 

The Government is also having 
to consider whether the total 
level of expenditure should 
increase again in 1979-80 after 
the end of tbe two-year period 
of limits and surveillance under 
the terms of the International 
Monetary Fund loan. 

The very tentative figures in 
the Expenditure White Paper 
pointed to a rise of about 2 per 
cent, in 1979-80 compared with 
the previous year unless plans 
were revised in this summer's 
review. 

Some of the options on public 
spending are expected to be dis- 
cussed to-day to a speech by 
Mr, Joel Barnett, Chief Secre- 
tary to the Treasury. 
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a buyer who wHl keep the 
Standard alive. 

Angry van drivers and other 
unionists mobbed their chief 
executives as they went into- a 
meeting at the Bonnington 
Hotel, London, with union 
leaders. Attempts to keep the 
talks secret by posting them as 
a meeting of “ furniture in- 
vestors.” were unsuccessful. 

Mr. Reg Brady, father of the 
Evening Standard federated 
chapel (branch chairman) said 
after a meeting of 200 repre- 
sentatives from both" groups: 
'This is our declaration of war." 

Neither Cavenham nor Lonrho 
have reached the stage of making, 
formal take-over proposals. 


are expected to be about £8m. to 
£9m. 


Yesterday's hold-up of the deal 
came as opposition mounted 
from the unions in both groups. 

Some sections of the Beaver- 
brook management led by Mr. 
Charles Wintour, former editor 
of the Standard, are alto anxious 
to find a buyer who will keep 
the Standard alive. 

u We arc no longer in oppo- 
sition with one another. We arc 
united against both manage- 
ments to prevent the demise of 
one of London's newspapers.” 

He did not rule ottt any form 
of industrial action to block the 
merger, 
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